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Printed in Canada 


Year at a Glance 


1974 1973 

Financial 
Operating Revenues $848,582,000 $698,050,000 
Operating Expenses 814,726,000 651,657,000 
Net (Loss) Income (9,225,000) 6,123,000 
Invested Capital at Year-End 937,616,000 744,517,000 
Return on Investment 5.0% 5.8% 
Operations 
Revenue Passenger Miles* (000) 10,268,087 9,600,971 
Passenger Load Factor* 64% 67% 
Yield per Revenue 

Passenger Mile* 6.90¢ 5.93¢ 
Total Available Ton Miles (000) 2,820,776 ZSOTMLS 
Operating Expense 

per Available Ton Mile 28.88¢ 25.07¢ 
Personnel at Year-End 21,167 20,567 


*Scheduled Services only 


Change 
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Glossary of Terms 


All-Up Weight Load 
Factor 
(%) the ratio: 


Revenue 

Ton Miles 
Available 
Ton Miles 


x 100 


Available Seat Miles 
Total seats available for 
revenue passengers 
multiplied by the number 
of miles those seats are 
flown. A measure of 
passenger capacity. 


Available Ton Miles 
Number of tons available 
for the carriage of pas- 
sengers, cargo and mail, 
multiplied by the number 
of miles this capacity is 
flown. A measure of 
overall capacity. 


Express Ton Miles 
Freight Ton Miles 

Mail Ton Miles 

Tons of the applicable 
commodity carried, 
multiplied by the miles 
they are flown. Measures 
of commodity traffic. 


Operating Margin 
Operating profit as a 
percentage of operating 
revenues. 


Passenger Load Factor 
(%) the ratio: 


Revenue 

Passenger Miles x 100 
Available 

Seat Miles 


Return on Investment 
Net income after income 
tax plus net interest ex- 
pense before income tax 
expressed as a percent- 
age of average invest- 
ment. Investment is the 
sum of long-term debt 
and shareholders’ 
equity. 


Revenue Passenger 
Miles 

Total revenue passen- 
gers carried multiplied 
by the number of miles 
they are flown. 

A measure of passenger 
traffic. 


Revenue Ton Miles 
Total tons of all revenue 
traffic carried multiplied 
by the miles they are 
flown. An overall 
measure of traffic. 


Yield 

Average revenue per 
revenue passenger mile 
or revenue ton mile. 
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Capital Expenditures 
and Depreciation 


1965 -1974 


@ Capital Expenditures 
® Depreciation 


To the Honorable 
The Minister of Transport 
Ottawa 


Sir, 
The Board of Directors of Air Canada is pleased to submit its annual report 
for 1974. 

A net loss of $9,225,000 was recorded for the year, representing a 
deterioration of $15,348,000 from the 1973 net income of $6,123,000. This 
was only the second deficit in the past eleven years. 

Having shown a satisfactory growth rate for the past five years, the Canadian 
economy lost momentum and produced only minimal growth for the last three 
quarters of 1974. The corporation’s traffic growth rate slowed similarly, with 
a marked decline in the final four months of the year contributing significantly 
to the profit deterioration. 

Rising inflation and, in particular, soaring aviation fuel costs exerted extreme 
pressures on Air Canada. In addition, labor unrest in government-provided 
services at Canadian airports added to the corporation’s problems, reducing 
revenues by some $15 million. 

As a result of these factors, the company’s return on investment declined 
to 5.0% from 5.8% in the previous year. 

It should particularly be noted that if Air Canada, whose debt/equity 
ratio in 1974 was 95/5, had enjoyed the 60/40 ratio common among North 
American privately-owned airlines, the company would have shown a net 
profit of about $1.4 million. 


Revenue 
Operating revenues reached $848.6 million in 1974, an increase of 22%. 

Yield increases for all traffic averaged 17%, contributing $115 million of 
this revenue gain while almost all the remaining $35 million resulted from 
traffic increases. System yield per revenue passenger mile increased 
from 5.93¢ to 6.90¢ in 1974. 

Scheduled passenger revenue improved by 25%, of which 7% was attribut- 
able to traffic growth and 18% to higher yield. Traffic and yield increases on 
Canadian operations were 7% and 16% respectively, 12% and 17% on United 
States routes, 5% and 23% on the Atlantic and 9% and 13% on Southern 
services. 

Expenses 
Operating expenses were $815 million, a rise of 25% over 1973. 

Some $118 million or 18% of the increase, resulted from escalation in the 
costs of goods and services purchased. The remaining 7% of the increase was 
associated with the greater activity of the airline. 

Fuel costs alone rose by 81% to $138 million as compared with $76 million 
in 1973. Of the $62 million increase, $59 million was due to price inflation. 

While the average number of employees rose by 9%, wages and benefits 
climbed 20% or $54 million, and accounted for 33% of the increase in 
operating expenses. 

Depreciation and obsolescence charges were up by $18 million or 23% 
due to the introduction into service of additional aircraft. 

Interest on long-term debt rose $16.5 million, an increase of 42%, of 
which approximately $5.3 million was due to higher interest rates, with the 
balance resulting from new long-term funding. 

If Air Canada had enjoyed a debt/equity ratio of 60/40 for the year, interest 
expenses would have been reduced by some $20 million. 


Percent 
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Operating Expenses 


($000) % of total 


Salaries, Wages and Benefits $326,541 


Fuel and Oil 138,529 

Depreciation and Obsolescence 93,903 11-5 
Rent, Utilities and Communications 45,167 6 
Materials, Supplies and Services 38,612 4.7 
Sales Commissions 31,165 3.8 
Landing Fees and Terminal Assessments 21,800 OF 
Advertising and Promotion 15,349 1.9 


Other Operating Expenses 103,660 


Total Operating Expenses $814,726 100% 


Financial Position 

The corporation’s total assets grew by $172 million or 17% to $1,168 million. 
Property and equipment at year end totalled $926 million after deducting 
accumulated depreciation. Expenditures on new property and equipment 
were $189 million, including progress and final payments on aircraft plus 
capitalization of three aircraft leases. 

Concurrently, long-term debt increased by $203 million, while bank 
indebtedness declined $67 million, improving Air Canada’s working capital 
from a deficit of $62 million at the close of 1973 to a positive position of 
$27 million as 1974 ended. The long term debt increase included $33 million 
in additional Eximbank borrowings, $38 million acquired througn aircraft 
leasing arrangements, and $140 million loaned by the Government under the 
Financing and Guarantee Act. 

Shareholder’s equity at year end amounted to $44 million. The corporation’s 
debt/equity ratio deteriorated to 95/5 from 93/7 in 1973. 


Markets — Canada 

Domestic passenger traffic showed moderate growth, testifying to the relative 
strength of the Canadian economy. The growth rate, however, began to decline 
in the last four months of the year. 

As it marked its 35th anniversary of scheduled transcontinental service, 

Air Canada carried 7.9 million passengers on domestic services, up 7% from 
1973. It is interesting to note that in 1937 when national air service began, 
the company carried less than 400 passengers. Domestic passenger miles 
amounted to 5,803 million in 1974, a 7% increase from the previous year. 

Throughout 1974, the airline continued to expand and improve its services, 
with new routes, increased passenger capacity, and fleet expansion. Further 
progress was made in the expansion of non-stop services between major 
Canadian cities. 

A new non-stop service between Toronto and Quebec was added to the 
summer schedule and proved so popular that it was retained ona 
year-round basis. 

Several other flights traditionally appearing only on peak summer patterns 
were retained in the winter schedule. In the West these included the non-stop 
services linking Regina and Vancouver, Saskatoon and Vancouver, Calgary 
and Montreal, and Vancouver and Montreal. 

In Eastern Canada, a third daily non-stop flight between Halifax and 
Toronto was added to the summer schedule and retained in the winter. 

Frequency was increased with the addition of a second daily non-stop 
flight on the Regina-Toronto, Edmonton-Regina and Saskatoon-Toronto routes. 

Seat capacity on a number of short-haul routes was increased when larger 
DC-9 equipment replaced the last of the Vickers Viscounts. The retirement of 
the Viscount marked the end of an era in North American aviation which began 
when Air Canada, in 1955, became the first carrier on the continent to operate 
turbine-powered aircraft. In all, the airline acquired 51 Viscounts, the mainstay 
of the fleet in the late 1950s and early 1960s. 

Rapidair service between Montreal and Toronto was substantially improved 
with the introduction in October of the first of Air Canada’s new Boeing 727 
trijet aircraft. The five 727s delivered in 1974 were dedicated to Rapidair 
service in a one-class 144-seat configuration. Hourly 727 departures backed 
by DC-9 equipment resulted in better on-time performance and provided more 
seat Capacity. 

Inflationary pressures required Air Canada for the first time since 1971, to 

increase domestic fares. In February, an average 10.5% increase was 
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implemented and in July a further average rise of 9.5% became effective. 

At the same time, discounts for both short-haul and long-haul off-peak travel 
were retained, as were discounts for youth travelling on standby and senior 
citizens for confirmed reservations. In spite of these changes, Canada’s 
domestic air fares remained among the lowest in the Western world. 

Air Canada's on-time flight performance and baggage handling improved 
dramatically in 1974 due to a concerted effort by employees at all levels. 

The airline’s record in these two areas was one of the best in the industry. 

An automated ticketing program was introduced at Toronto, Montreal and 
Vancouver utilizing a high-speed printer attached to reservations sets to 
produce passenger tickets. This pilot project substantially reduced passenger 
waiting time. 

In response to public concern, cabin space allocated to non-smokers was 
increased to approximately 50% on all aircraft. The forward part of the 
economy class section on DC-8, DC-9 and 727 aircraft was designated as a 
non-smoker area, and on wide-bodied equipment, entire cabins were set aside. 


Markets — International 

On Air Canada’s international routes, the growth of traffic weakened under the 
impact of a troubled world economy. The airline transported 2.6 million 
passengers on these services, an increase of 11%. Transatlantic passenger 
miles totalled 2,471 million, an increase of 5%, with United Kingdom traffic 
being somewhat stronger than that to continental Europe. On Southern services 
revenue passenger miles increased by 9% and on transborder services to the 
United States by 12%. 

The inauguration of service to Munich in June represented the first addition 
to Air Canada’s international route structure since 1970. Made possible by a 
revised Canada-West Germany air agreement, this new service consisted of 
three weekly flights from Toronto during the summer and two flights in the 
winter. 

Under the provisions of the new Canada-United States bilateral air agreement 
concluded in 1973, Air Canada inaugurated on December 1st three new 
transborder services between Edmonton, Calgary and San Francisco, between 
Calgary, Winnipeg and New York and between Quebec City and New York. 
Eleven more Canada-U.S. services will be progressively implemented by Air 
Canada during the next few years. All these services are being integrated 
with Air Canada’s long established marketing and operational organizations in 
the two countries to provide maximum convenience and high service quality 
for travellers and shippers. 

The popularity of the company’s Sun Living program continued to grow on 
southern routes. The inclusive tour charter market also registered substantial 
growth, with Air Canada playing a strong role in what has become a highly 
competitive field. 

The company’s charter affiliate, Econair Canada Holidays Limited, was 
renamed Venturex Limited, and two divisions were created to better serve the 
market. An Econair division continues to handle charters, while a Canaplan 
group organizes custom designed tours for groups, primarily travelling from 
Europe to Canada. 

Transatlantic fares rose substantially, again due to inflationary pressures 
and particularly sky-rocketing fuel prices. A fare increase of approximately 
13% went into effect in the early part of the year, and a further increase of 
5% was applied to traffic originating in Europe effective August 1. Another 
rise, reflecting further fuel price escalation occurred in November, ranging 
between 10% and 20%, depending on the nature of the fare. Air Canada 
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pressed at international fare conferences for the introduction of a low-priced 
Advance Purchase Excursion (APEX) fare and was disappointed that its 
implementation was deferred until 1975. 

In December, discussions were terminated with Wardair Canada Limited 
toward purchase of a minority interest in that charter carrier. In the light of 
delays encountered and changing economic circumstances, it did not prove 
possible to conclude a mutually satisfactory agreement. 

The airline was named an Official carrier for the 1976 Montreal Olympic 
Games and a replica of the Games insignia was placed on all Air Canada 
aircraft. 


New Directions 

The year was one of significant innovation for Air Canada in a number of ways. 
In an industry sensitive to rapid changes in its business environment and to 
developing public needs, the corporation remained dedicated to constructive 
change and diversification. 

The new and significant potential of short take-off and landing air service 
between city centres was explored by a company subsidiary, Airtransit 
Canada. Operating between Ottawa and Montreal, this experimental service 
was undertaken under the auspices of the Canadian government to demonstrate 
the applicability of STOL operations to urban areas throughout the world. 
Using specially modified Twin Otter aircraft and an advanced support tech- 
nology, Airtransit provided a high frequency service with very encouraging 
public response. 

In the application of computer technology to airline needs, Air Canada 
continued to be one of the industry’s leaders. New $3.5 million Sperry Univac 
hardware was ordered to effectively increase the transaction volume of the 
airline’s ReserVec I] complex at Toronto. This will not only serve Air Canada’s 
needs, but will permit further expansion of the sale of computerized reservation 
services to other airlines. Air Jamaica became the latest such customer, 
similar sales having previously been made to Pacific Western Airlines and 
Eastern Provincial Airways. Services of Air Canada’s reservation computers 
were further extended to Canadian travel agents by making ReserVec II sets 
available on a commissionable basis. This was a continuation of a pilot project 
started in 1973. Also, new computer equipment to the value of $10 million was 
ordered from Honeywell Information Systems of Toronto for installation at the 
airline’s Winnipeg and Dorval data centres. This will replace present computers 
which are now working at peak capacity. 

Through CANAC Consultants Limited, Air Canada and Canadian National 
continued to sell transportation management and advisory services. New 
projects in 1974 were undertaken in Africa, Asia and Latin America as well 
as in Canada. Already involved in a program to develop a domestic service 
for Tanzania, the firm undertook a separate project for the planning of air and 
rail connections to that country’s new capital city. Initial steps were taken in 
a comprehensive study of Leeward Islands Air Transport (1974) Ltd. in an 
effort to improve this regional Caribbean carrier’s operations and profitability. 


Air Cargo 

The volume of commodity traffic remained static in 1974. However, the company 
is planning for anticipated growth in its air cargo business. In 1974 Air Canada 
operated seven large aircraft in all-cargo service — six DC-8s and a DC-9. 
Collectively they accounted for approximately one million available ton miles 

a day. Plans were made for the introduction in 1975 of a new type of Boeing 747 
that will provide for various combinations of cargo-passenger carriage. 


Adjustable to seasonal traffic requirements, it will be able to accommodate, 
in addition to 176 passengers, twelve cargo containers holding a payload of 
more than 100,000 pounds. 

A number of cargo service improvements were made within Canada, 
including the extension of DC-8 freighter service to Halifax and St. John’s and 
substantial increases in cargo capacity in the West. 

Sea-air service, the onward transportation by Air Canada of cargo moved 
by ship from the Far East to Vancouver, again registered impressive growth. 

A guaranteed premium service for the transport of limited weight parcels 
on specific flights designated by the shipper was introduced at major Canadian 
cities. Called Expedair, it was designed to serve the needs of customers with 
particular shipping requirements. Initial acceptance of the new service was 
encouraging and at year end plans were prepared to expand it to all of Air 
Canada’s North American destinations. 

In conjunction with the Canada Post Office, the company set up an experi- 
mental service to move surface parcel post by air between Canada and four 
European countries. 

A sophisticated computerized cargo accounting and control system known 
as ACCESS proved successful in its initial application and was extended to 
a number of the airline’s stations. 


Fleet and Facilities 

The Air Canada fleet consisted of 111 aircraft at year end: 5 Boeing 747s, 
10 Lockheed 1011s, 38 Douglas DC-8s, 5 Boeing 727s and 53 Douglas 
DC-9s. In addition, two L-1011s were available under a lease agreement 
during the peak summer traffic period. The Vickers Viscounts were retired 
from service during the year. 

In preparation for the opening of Montreal’s new international airport at 
Mirabel, scheduled for the Fall of 1975, an Air Canada project team began 
the coordination of plans for the company’s associated facilities and projects. 
Included in this planning is the building of a $14 million cargo terminal by 
MATAC Cargo Limited, a joint project of Air Canada and Marathon Aviation 
Terminals Limited. Construction also began on a combined services building 
which will provide accommodation for station operations, ground equipment, 
commissary and stores. On behalf of all carriers who will operate out of 
Mirabel, Air Canada supervised the installation of a $15 million hydrant 
fuel system. 

Plans to construct a new line maintenance hangar at Winnipeg were 
announced. It is scheduled for completion by late 1976. 


Personnel 
Air Canada employees at December 31 numbered 21,167, a 3% increase 
from the previous year. 

Their performance, in what was at best a troubled year for the air transport 
industry, was of a high order. Employees at all organizational levels worked 
to improve efficiency and help the airline control its costs. Their total effort 
was the key factor in Air Canada’s comparative stability at a time when many 
airlines were in serious distress. 

As part of a progressive process to acquire and improve management skills 
and to develop the most modern business procedures possible, a compre- 
hensive professional training program was implemented for all management 
personnel. This on-going project will further augment the knowledge and skills 
necessary to maintain the airline as an efficient and effective organization. 
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New contracts were negotiated with two of the corporation’s major unions 
CALPA and CALEA. 

The use of Canada’s two official languages was expanded throughout the 
company through implementation of a bilingual program based on previously 
established corporate policy guidelines. This included the identification of 
language requirements for all management and clerical positions. 

Attractive new uniforms were introduced for passenger agents, station 
agents and employees involved with ramp functions and for certain line 
maintenance personnel. 


Outlook 

Air Canada is a Crown Corporation with obligations to provide comprehensive 
national air service and to contribute to the unity of our country. It is also a 
major airline — one of the largest in the world. As such, the company must 
be profit-oriented and operated in accordance with sound business principles 
in order to achieve efficiency and ensure proper use of its resources and 
successfully meet competition. 

The coming year, like 1974, promises to be a very difficult period for all 
airlines because of the unsettled nature of the world’s economies. 

At the same time, Air Canada will continue to face serious inflationary 
pressures and rising costs in all areas of the company’s operations. The price 
of aviation fuel will continue to be of particular concern. 

Challenge is not new to the airline industry. Its current form is shaped 
largely by economic uncertainty and Air Canada will seek to meet this demand 
by marketing its product to satisfy the evolving requirements of the customer. 
Inherent in this approach is an awareness that, although fare increases cannot 
be avoided, the price of air transportation must be kept to a minimum. 

The airline’s successful response will require a determined effort to find 
new ways of attracting business, at the same time improving productivity and 
achieving higher levels of efficiency which are no longer possible through 
technological innovation. 

Air Canada has historically fought for low fares, both domestic and inter- 
national, and it is not generally recognized that the airline's yields have 
remained virtually unchanged over the past ten years. To put it in more basic 
terms, the price of an economy class Air Canada ticket from Montreal to 
Vancouver was $144 in 1940. Today it is $155, an increase of $11 in 35 years. 
During the period of 1964 to 1974 alone, the consumer price index increased 
by 66% from 105.9 to 175.8. 

In the current situation, Air Canada will endeavor to hold fare increases 
to the lowest practical levels knowing very well that continuing rises in the 
price of air transportation can become counter-productive. It will be the 
corporation’s objective to keep domestic fares among the lowest in the world, 
as they are today. However, as it becomes necessary to set new price levels, 
airline fares in Canada must better reflect the realities of airline costs. Short-haul 
air transport today is substantially underpriced in relation to cost. It is not 
equitable that long-haul travellers unduly subsidize those flying on short-haul 
routes. 

In spite of the uncertain economic outlook, Air Canada will continue in 1975 
to effect improvements in many service areas. The fleet will be augmented by 
nine Boeing 727s and a passenger-cargo combination Boeing 747. There will 
be a substantial improvement in service within the Prairie Provinces, a better 
schedule between Ottawa and Western Canada, and additional capacity 
between Central Canada and the Atlantic Provinces. Air Canada operations 


13 


PODS 


(ate? AIR CANADA 


14 


will commence to Charlottetown, completing the national airline’s service to 
all provincial capitals. A new Toronto-Dallas-Houston service will be inaugur- 
ated. For the first time, Air Canada will enter South America with a new 
service to Caracas, Venezuela. 

In the coming year, Air Canada will continue its efforts to satisfy its capital 
requirements from private Canadian sources. In 1974 more than $38 million 
in leasing funds was raised from Canadian finance and trust companies. 

In 1975 the corporation will explore other avenues of private Canadian funding 
and will increase its aircraft leasing activity. 

The company remains dedicated to the provision of good air transportation 
at the lowest possible price and to the service of Canada’s interests both at 
home and abroad. To help achieve these aims, the airline continues to look 
to the high level of technical and managerial skills it has enjoyed from its 
employees. 


For the Board of Directors, 


Ie et 
/ ——— / @ 10s e 
Yves Pratte —— 


Chairman of the Board 
March 27, 1975 
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Statement of Income and Retained Earnings @) 


Year Ended December 31 
(Dollars Shown in Thousands) 


Operating Revenues 


Passenger 

Freight and express 

Mail 

Charter 

Incidental services — net 
Total Operating Revenues 


Operating Expenses 


Flying operations 

Maintenance 

Passenger service 

Aircraft and traffic servicing 

Sales and promotion 

General and administrative 

Depreciation and obsolescence 
Total Operating Expenses 


Operating Income 

Non-Operating Expenses (Income) 
Interest on long term debt 
Interest capitalized 
Loss on disposal of assets 
Other 

Total Non-Operating Expenses 


(Loss) Income Before Income Taxes 


(Recovery of) Provision for 
Deferred Income Taxes 


Net (Loss) Income 
Retained Earnings 
Balance at Beginning of Year 


Dividend 
Balance at End of Year 


1974 


$708,342 
76,840 
20,424 
23,414 
19,562 
848,582 


226,199 
112,245 
93,292 
132,245 
110,694 
46,148 
93,903 
814,726 


33,856 


55,368 

(3,565) 
160 
562 

52,525 


(18,669) 


(9,444) 


(9,225) 


48,522 
(200) 
$ 39,097 


1973 


$568,939 
69,137 
839 
25,742 
16,393 
698,050 


LO1s073 
103,485 
82,875 
109,875 
94,199 
33,368 
160182 
651,657 


46,393 


38,912 

(3,602) 
494 
(1,429) 
34,375 


12,018 


5,090 


6,123 


42,599 
(200) 
$.40,02e 


Balance Sheet at December 31 @) 
(Dollars Shown in Thousands) 


Assets 


Current 
Cash and short term investments 
Accounts receivable 
Spare parts, materials and supplies 
Prepaid expenses 
Deferred income taxes 


Total Current Assets 


Investment in and Advances to Other Companies 
— at Cost 


Property and Equipment 


Deferred Charges 


On behalf of the Board 
Yves Pratte 
Pierre Taschereau 


1974 1973 

$ 38,768 $ 435155 
127,290 101,510 
44,335 36,359 
2,467 2,611 
14,850 10,288 
227,710 154,923 
8,427 8,583 
926,083 826,737 
5,727 5,650 
$1,167,947 $995,893 


Liabilities 

Current 
Bank indebtedness 
Accounts payable and accrued liabilities 
Salaries and wages 
Unearned transportation revenue 
Interest and dividend payable 
Current portion of long term debt 

Total Current Liabilities 

Long Term Debt 


Deferred Income Taxes 


Shareholders’ Equity 

Share Capital 
Authorized 250,000 shares par value $100 each 
Issued and fully paid, 50,000 shares 


Retained Earnings 


Total Shareholders’ Equity 


1974 1973 

$ 10,915 > 78,105 
94,545 5,803 
28,126 A \ ASK) 
44,402 27,280 
13,237 95622 
9,460 4,675 
200,685 216,848 
893,519 690,995 
29,646 34,528 
$1,123,850 942,371 
5,000 5,000 
39,097 48,522 
44,097 53,922 
$995,893 


$1,167,947 
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Statement of Changes in Financial Position @) 
Year Ended December 31 
(Dollars Shown in Thousands) 


Source of Funds 


Provided from operations 

Additions to long term debt 

Proceeds from disposal of property and equipment 
Proceeds from investments 


Use of Funds 

Property and equipment and progress payments 
Reductions to long term debt 

Deferred charges 

Dividend 

Other 

Increase (Decrease) in Working Capital 


Working Capital at Beginning of Year 


Working Capital at End of Year 


1974 1973 

$ 75,617 $ 85,880 
212,128 58,314 
1,456 6,316 
878 814 
290,079 = 151,324 
189,299 =. 230,213 
9,605 ee 
1,303 1,701 
200 200 

722 768 
201,129 240,314 
88,950 (88,990) 
(61,925) 27,065 
$ 27,025 $(61,925) 


Notes to Financial Statements @) 


14. Summary of Significant Accounting Policies 

a) Property and equipment 
Depreciation and amortization is provided by the 
straight line method and is based on the following 
estimated useful lives: 


Boeing 747 16 years 
Lockheed 1011 15 & 16 years 
Boeing 727 14 years 
DC-8 14 years 
DC-9 12 years 


Ground equipment and facilities 5 to 30 years 
For accounting purposes, leased flight equipment is 
treated as though it is owned. 

Expenditures for maintenance and repairs are charged 
to operating expenses as incurred. Significant 
expenditures for modifications and betterments 

are capitalized. 


b) Spare parts 
Provision for the obsolescence of aircraft spare parts, 
less their estimated residual value, is made by charges 
to operating expenses over the service lives of the 
related aircraft types. 


c) Deferred charges 
Costs incurred in introducing new types of aircraft 
are deferred and amortized on a Straight line basis 
over five years, commencing with the time each type 
is placed into revenue service. 
Financing and other deferred costs are amortized on 
a straight line basis over the period to which they 
relate. 


d) Passenger and freight revenues 
Passenger and freight sales are recognized as earned 
revenue when the transportation service is provided. 
Unearned amounts are treated as current liabilities. 


e) Capitalized interest 
Interest on progress payments for major property and 
equipment additions is capitalized and included in 
their cost. 


2. Spare Parts, Materials and Supplies 


1974 1973 

($000) ($000) 

Spare parts — cost 61,618 49,718 
Materials and supplies — cost 5,697 4,761 
67,315 54,479 

Accumulated obsolescence 22,980 18,120 


44,335 36,359 


3. Property and Equipment 


Cost 
Flight equipment 
Ground equipment and 
facilities 


Accumulated depreciation and 
amortization 


Progress payments 


During the year, three aircraft (two 


1974 1973 
($000) ($000) 
1,062,730 908,718 
276,579 253,896 
1,339,309 1,162,614 
455,613 401,632 
883,696 760,982 
42,387 ComoS 
926,083 826,737 


L1011s and one 


DC-9) were sold and leased back from the purchasers. 
The terms of the leases are 16 and 12 years 


respectively. 


4. Deferred Charges 


Aircraft introductory costs 
Financing and other deferred 
costs 


Accumulated amortization 


5. Long Term Debt 


Canadian National Railway Co. 
and Government of Canada 
— Notes and Debentures 
customarily renewed as they 
mature: 

Demand notes — 3.5% 

6 months revolving notes — 

6.2% — 94% 


1974 1973 
($000) ($000) 
6,521 5 218 
2,255 2,408 
8,776 7 626 
3,049 1,976 
5,727 5,650 

1974 1973 
($000) ($000) 
27,000 27,000 
227,371 227,371 


Notes and debentures: 


Maturing Interest Rate 
% 
1976 ie 33,342 33,342 
1977 5.2 — 6.6 33,360 33,360 
1978 6.5 — 7.0 22,680 22,680 
1979 56 — 6.4 67,000 67,000 
1980 6.7 — 7.2 90,000 90,000 
1981 4.2 — 7.6 46,283 46,283 
1985 5.9 17,497 17,497 
1987 Se 67,069 67,069 
1989 8.0 140,000 
5¥%2% Notes due 1982/84 27,459 29,703 
6% Notes due 1983/84 47,470 14,362 
Aircraft lease obligations 54,385 17/24 
Other long term debt 2,063 2,769 
902,979 695,670 
Current portion 9,460 4,675 
893,519 690,995 


Long term debt repayment requirements over the next 
five years amount to $9,460,000 in 1975, $46,120,000 in 
1976, $47,367,000 in 1977, $37,341,000 in 1978 and 
$84,200,000 in 1979. 

Long term debt includes $120,988,000 payable in U.S. 
funds and $27,459,000 payable in pounds sterling which 
are converted at exchange rates prevailing at the dates 
of issue. If translated at December 31, 1974 rates of 
exchange, the principal amounts payable would be 
reduced by approximately $5,058,000. 


6. Commitments 

Commitments for the acquisition of 9 Boeing 727 and 
1 Boeing 747 aircraft and related spare engines at 
December 31, 1974, after deducting progress payments, 
amounted to approximately $83,000,000. The aircraft 
are all scheduled for 1975 delivery. 

Commitments for ground facilities and equipment 
amounted to $22,000,000 at December 31, 1974. 
Rental payments due in 1975 under term leases for 
facilities in effect at December 31, 1974 amount to 
$10,100,000 (excluding leased aircraft which are 
included in long term debt), 


7. Pensions and Other Benefits 

The corporation is retiring the unfunded liability of its 
pension plans by annual payments of $2,521,000 as 
required by the Pension Benefits Standards Act by 
charges to operations. The actuarially determined 
present value of these amounts is approximately 
$26,000,000. 

Other benefits approved by the corporation resulted in 
charging 1974 operating expenses with $2,352,000 in 
respect of amounts payable in future periods. 
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Auditors’ Report @) 


To the Honorable 
The Minister of Transport 
Ottawa 


We have examined the balance sheet of Air Canada as at December 31,1974, 
and the statements of income and retained earnings and changes in financial 
position for the year then ended. Our examination included a general review 
of the accounting procedures and such tests of accounting records and other 
supporting evidence as we considered necessary in the circumstances. 

In our opinion, these financial statements are properly drawn up so as to give 
a true and fair view of the state of affairs of the corporation at December 31, 
1974, and the results of its operations and the changes in its financial position 
for the year then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 

We further report that, in our opinion, proper books of accounts have been 
kept by the corporation and the transactions that have come under our notice 
have been within the powers of the corporation. 


Chartered Accountants 


February 15, 1975 


Ten-Year Statistical Review @ 


Financial ($000) 


Passenger Revenue* 
Operating Revenues 
Operating Expenses 
Operating Profit 

Net (Loss) Income 
Dividends 

Interest 
Shareholders Equity 
Notes and Debentures 
Total Assets 

Working Capital 
Operating Margin 
Return on Investment 


Operating 


Revenue Passengers Carried (000) 

Revenue Passenger Miles* (000) 

Available Seat Miles* (000) 

Passenger Load Factor* 

Yield per Revenue Passenger Mile* 

Freight Ton Miles* 

Total Revenue Ton Miles (000) 

Total Available Ton Miles (000) 

All-Up Weight Load Factor 

Yield per Revenue Ton Mile 

Operating Expense per Revenue Ton Mile 

Operating Profit per Revenue Ton Mile 

Operating Expense per Available Ton Mile 

Average Aircraft Stage Length (miles) 

Average Aircraft Capacity (tons) 

Average Aircraft Utilization per Day 
(Revenue Block Hours) ** 

Available Ton Miles per Employee 

Available Ton Miles per Revenue Block Hour** 

Personnel at Year End 


*Scheduled services only 
**Engines on to engines off 


21 


1974 


708,342 
848,582 
814,726 

33,856 
(9,225) 
200 
59,136 
44,097 
893,519 
1,167,947 
27,025 
4.0% 
5.0% 


10,748 
10,268,087 
16,126,825 

64% 
6.90¢ 
239,680 
1,390,515 
2,820,776 
49% 
61.03¢ 
58.59¢ 
2.44¢ 
28.88¢ 
578 

24.04 


8:04 
132,257 
8,948 
21,167 


1973 


568,939 
698,050 
(Slo Hele 
46,393 
6,123 
200 
39,949 
pooee 
690,995 
399,693 


(61,925) 


6.7% 
5.8% 


10,054 
9,600,971 
14,399,100 
67% 
5.93¢ 
245,227 
1,349,491 
2,599,175 
52% 
51.73¢ 
48.29¢ 
3.44¢ 

en OLE 
569 

22.90 


8:05 
133,243 
8,406 
20,567 


SW 


473,400 
583262 
DOM ATAO 
45,492 
8,648 
200 
CTT 
47,599 
640,114 
834,251 
2065 
7.8% 
Sie 


8,359 
7,901,378 
12,169,049 
65% 
5.99¢ 
223,524 
1,141,059 
OAD oF. 
52% 
DSislZ2¢ 
47.13¢ 
3.99¢ 
24.28¢ 
503 
21.64 


7:56 
124,221 
etl) 
182382 


17 


410,407 
508 341 
480,085 
28,256 
1,662 
200 
31,861 
39,151 
631,602 
800,020 
22 ,1AT. 
5.6% 
46% 


7,436 
6,426,830 
Ame OD. Oe 
55% 
6.39¢ 
201,493 
957,283 
2,122,442 
45% 
SomtOg 
50.15¢ 
2.95¢ 
22.62¢ 
546 

20.85 


fel 
(A PAKS} 
ee Ghs) 
17,266 


7,464 
6,427,811 
207.267 
57% 
6.03¢ 
184,782 
946,241 
2,053,005 
46% 
50.54¢ 
48.34¢ 
2.20¢ 
PPI T KS: 
543 

19.09 


7:29 
116,116 
6,826 
17,447 


1969 


SoLti2k 
404,652 
386,188 
18,464 
1,548 
200 
25,246 
Sy is 
467,602 
594,912 
10,503 
46% 
4.8% 


6,563 
5,740,299 
10,058,407 
STAT) 
5.80¢ 
148,201 
788,528 
1,663,262 
47% 
5iS2¢ 
48.98¢ 
2.34¢ 
2S.cee 
514 

TA16 


8:00 
96,026 
5,912 
A138 


1968 


S2Ouon 
387,628 
359,610 
28,018 
8,184 
200 
18,247 
24,614 
392 820 
508,391 
i ihtexsis) 
7.2% 
6.3% 


6,469 
5,616,011 
9,716,545 

58% 
5.84¢ 
122,916 
732,456 
125035770 
49% 
52.92¢ 
49.10¢ 
3.82¢ 
23.91¢ 
489 
sone) 


are) 
89,558 
4,987 
16,656 


1967 


DS) ses) 
345,611 
329,731 
15,880 
3,547 
200 
ipeikelay? 
16,630 
302,820 
387,451 
16,560 
46% 
5.246 


6,393 
6221358 
8,054,458 
65% 
5.66¢ 
85,653 
649,870 
1,227,164 
53% 
5318¢ 
50.74¢ 
2.44¢ 
26.87¢ 
447 

1413 


8:38 
71,556 
A305 
16,225 


1966 


243,877 
289,943 
275,990 
13,953 
2,910 
200 
11,580 
13,263 
235,820 
306,468 
O16 
4.8% 
5.4% 


5,294 
4,193,212 
6,387,251 
66% 
5.82¢ 
74,588 
534,522 
1,009,394 
53% 
54.24¢ 
51.63¢ 
2.61¢ 
27.34¢ 
422 

14.59 


1:09 
73,582 
4,420 
14,351 


1965 


209,926 
250,126 
207,401 
WATS 
3,990 
200 
11,298 
10;573 
235,820 
287,928 
Suleallici) 
51% 
6.1% 


AT 5S 
3,542,867 
5,458,263 

65% 

5.93¢ 

56,100 
444,139 
868,104 
51% 
56.32¢ 
53.45¢ 
2.87¢ 

Pal feekey te 
398 
14.60 


7:06 
70,848 
4,308 
12,709 


Air Canada Destinations 


Edmonton 
Saskatoon 
Vancouver Calgary : — 
Regina CC Sepelice 
Winnipeg : Rouyn/Noranda — 
Thunder Bay Timmins Val d’Or oO 
“Sudbury NorthBay gw Stepheny 
| i eo aUe' _ Moncton 
Sault Ste. Marie Montréal Fredericton ~_ _ 
Ottawa Saint John. Halifax 
> Toronto © Yarmouth 
London : 
Detroit “"" Windsor _. Boston 
Chi ; 
_ Chicago Cleveland , New York 


San Francisco 


Los Angeles 


Kingston (Jamaica) 


Montego Bay (Jamaica 


Escales d’Air Canada 
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Bruxelles Praha 


Paris x 
Miinchen Wien 


Gander Zurich 


An's 


602 cl 
80E 7 


878 OL 
QU 


Oo VL 

86E 
PSEL? 
18°C 
PGV'ES 
PCE 9G 
%LS 

vOl 898 
6El VYV 
00! 9S 
DEB'S 
%G9I 

€9¢ 8SV S 
198 cvS € 
CGLYV 


%lL 9 
%MLG 
6El LS 
8¢6 L8¢ 
028 SEC 
€LZS OL 
SoG LE 
00¢ 

066 € 
Gel cl 
LOv LEC 
921 OSE 
926 602 


S961 


LSE VI 
Oct v 


c8S EL 
6SYL 


6S vk 

CoV 

Dye Le 
P19¢ 
PEI ILS 
DVS VS 
%EG 

v6E 600 | 
coG VEG 
88S PL 
28'S 

% 99 

LGc L8E 9 
ole C6l V 
vocS 


VS 
%8V 
919 l?¢ 
89 90E 
0¢8 SEC 
€8¢ El 
08S LL 
00¢ 
Ol6¢ 
€S6 EL 
066 SZé 
CV6 68d 
ZL8 ove 


996 | 


Goo OL 
C&E V 


SIS Zi 
8E4s 


el vt 

LvV 
91892 
PHS 
P70 
PBLES 
%ES 

v9l Loc | 
O48 679 
€S9 G8 
$99'S 

% SQ 

8Sr7 vS0 8 
8SE loo S 
C6E 9 


%eG 
%9'V 
09S Ql 
LSv L8E 
0¢8 cOE 
(Crs) St 
258 EL 
00¢ 
LVS € 
088 SI 
LEZ 6cE 
LLO SVE 
ESS S6¢ 


2961 


CEN 
L860 


85S 68 
SIS Ve 


OE'Sl 

687 

PLE ES? 
PC8'E 

DOL 6r 
$26°2S 
%6V 

OLZ €0S | 
9GP cel 
916 col 
P78 
%8S 

GvS 9126 
LLO9L9OS 
697 9 


%E9 
Yoel 
9ES TL 
L6€ 80S 
0c8 c6E 
vl9VE 
Lvc 8k 
00¢ 

v8l 8 
810 8¢ 
OLS 6SE 
809 L8E 
LEl 8c& 


896 | 


Bel ZI 
ol6G 


920 96 
48 


OLLI 

vLS 

200 EC 
PVE? 

986 8V 
PCE LS 
%LV 

c9¢ €99 | 
8cS 88L 
LOd 8vl 
208°S 
%LG 

ZOv 8S0 OL 
66¢ OVL G 
69S 9 


%8V 
WIV 
€0S O01 
ol6 v6S 
c09 LOV 
Gol cf 
906 Ge 
00¢ 

8rS | 
v9V Bl 
881 98E 
cS9 vOV 
Lol c&& 


696 | 


Lvv LI 
928 9 


Tibleg bp 
6cU4Z 


60°61 

evs 

$10 °0¢ 
2022 

PVE BY 
7S 0S 

% OV 

SS8 €S0'2 
lve 9V6 
c8Z V8l 
PE0'9 
%LG 

L9¢ LOd th 
LL8 Lov 9 
yor LZ 


WG 
wy 
(2S8) 
006 LOZ 
Z09 Lys 
689 LE 
026 IE 
002 
(220 1) 
698 02 
96€ LSP 
6S2 Slr 
98p LEE 


OL61 


99¢ LI 
SES dt 


Ele kel 
LoUZ 


G8'0¢ 

9VS 

209° 2o 
256'¢ 
PGL°0S 
POLES 
%SV 

6VV col c 
€8c LS6 
C6V LOG 
26E'9 
%SG 

Gls SOA EE 
0€8 9¢7 9 
9Er7 L 


IV 
%9'G 
LVL de 
0c0 008 
c09 LEQ 
LGl 6€ 
198 LE 
00¢ 
GE 
9G 8c 
S80 O8V 
Lve 80S 
LOv OLV 


LZ61 


ceo Bl 
PAL 


Loc vol 
9SUL 


VIL? 
eSsS 

8c Ve 
P66'E 

PEL LL 
DELLS 
%oG 

yee Sloss 
650 lvl | 
VCG Edd 
266'S 
%G9 

6v0 691 cl 
BZE 106 Z 
6SE 8 


MLS 
BL 
G90 Le 
LS¢c ves 
vil Ov9 
66S LV 
LLY cE 
00¢ 

879 8 
c6V SV 
OLZ LES 
c9¢ €8S 
OOr ELV 


cL6 1 


L9S O¢ 
90P 8 


eve Cel 
SU8 


06'c¢ 
69S 
210°S2 
PyVE 

260 8Y 
PEL LS 
%6S 

GZ| 66S ¢ 
L6v BYE | 
Loe Sb 
PEBS 
%LI9 

OOl 66€E FI 
126 009 6 
vSO OL 


%B'G 
%1'9 
($26 19) 
€68 S66 
S66 069 
ZS €S 
676 6E 
002 
E71 9 
€6E OPV 
2S9 1S9 
0SO 869 
6€6 89S 


€L6l 


LOL Le 
8r6 8 


LS2 CEL 
vus 


yore 

8S 
988°82 
orr'z 
%6S°8S 
PEO'LO 
6b 

9LZ 028 2 
SLS 06€ L 
089 6&¢ 
206°9 

%v9 

S28 9ZL OL 
Z80 892 OF 
8bZ OL 


%0°S 
%0'v 
620 LZ 
Lv6 LOL L 
61S £68 
260 tb 
9€1 6S 
002 
(Szz 6) 
9S8 €€ 
972 vL8 
78S 88 
Zve 80L 


vL6l 


Lo 


SINdJOW Sap JEUe,| Ee PyoueW Ud BSIW e| 9, , 
Juawajnas siaijnBa: saoimes, 


9O01D1OX9,P Ulf US SJNOOIF 

x x 9/2 10J8WWUOO 
JOA 8p ainey Jed saya}jo saj|iuw-seuuo] 
gAo|dwe Jed sayajjo sajjlu-Ssauuo] 

x x(SO]B!NIBWWOD JOA 8p sainau) 
euueAowW auuUaipijonb uolesijiip 
(S@uuo} ud) jlasedde Jed suUaAOW 9}Ioeden 
(sa||lW Ua) jlavedde wed suuakow edej5 
SUSHO 9||!lW-9uUO} Jed uOl}e}IO|dxa,p sles 
ejueAed 9}||WW-9uUO} Jed UO!e}IO|dx98,p soljaueg 
ejueAed 9j|!W-auU0} Jed uolje}O|dxe,p sies4 
ejueAed daj|!w-auU0} Jed syja0ey 
jeqo|6 juawaebieyo ap jualoja0yg 
(000) Sale}0} Seya}jJo Sajjiwu-SauUO] 
(000) seje}0} sajueAed sajjiu-sauuo] 
(000) .394} ep Sal|!wW-SeuuO] 
,jJueAed aj|iu-siaBbessed sed ayjaoay 
,siaBessed uoljedno00,p jusiojao9 
(000) .«SHOJo saj|!tu-sebais 
(000) ,Ss}ueAed saj|jiu-siaBessey 
(000) seyodsue} sjueAed susbesseg 


uoljeyoldxy 


SJUQWASSI]SOAU! SEP JUBWaPUSY 
uoe}ojdxe,p sbuey\ 

JU9WI|NOJ 8p Spuc4 

JE}O} JOY 

seijuese6 uoU suoljebl|go je sja}}F 
SOIIBUUO!I]OR SEP JIOAY 

}919]U| 

SpUSspIAIG 

(aed) Jou soyaueg 
UO!}e}l0|dxa,p aoyaueg 
uolje}o|dxa,p sires 
UO|}e}IO|dx9,p sajaoey 
,ssaBessed sayaoeay 


(Sue||OP Sp SJdI||ILW US) SesQloURULY SeQUUOG 


@ seguue sal9iusap xIp 
sep senbijsijeys sayediouiig 


GLE} J9UAS} GL 97) 


seaibe sajqe}dwoy 


pony wader 


‘aOUeSSIEUUOD SUd SUOAB SNOU JUOP sUO!}e18dO 

xne juepgooid ua SadUaJadWOd sas assedaijno sed &.U 1a SNINOA sa|qe} 

-dwW0d SaJAl| S8| NUS} & 9}9!D0S k| ‘SIAC B1]OU e,Nb a1jNO Ua SUdIe|Oap SNON 
‘\UapadaId 9dIDIEX~a || 

ep SINOD ne.Nb sgajljepoW sewewW soa| jJUueAINS Sanbijdde ‘siuwpe juawa|esouab 
sajqej]dwood sadiouwd xne JUBWAWIOJUOD ‘a}ep 9}]99 & BUIWWIA}] 801019xa || 

JNOd al810S91] BS AP SJUBWAANOW $d} J UO!}e}I0|dxX9 UOS Op sjelinsa so} 

anb Isule ‘p/6| aiquiedap (Eg Ne 919ID0S e| ap sigioueUl! UOTENIIS e] JUQWA!ap! 
Jojueseid e& B1JIUBW OP SESSaJp 9}9 JUO SJBIOUBUI) S]}E]Aa S80 ‘SIAe OU]OU V 
‘QOUSIINDOO,| UB Sollesseogu SeHnl SUOAe SNOU 9snb saAijeotsisn{ Sadaid sap ja 
SOJAI| SOD SeBHePuOsS sa| ja sajqe}dwoo sapoujewW sap sjeiguabH endo oun 
SIUGWOSD 2 UBWEXS SJJON ‘a}ep 990 e 9UIWd} 9O1DJEXx9,| INOd sJaloUeUL) UOIENIIS 
2] BP UONNIOAY,| Bp Je}9,| Ja SIedas UOU S98dIJaUaq Sap ja NUSASI Np }e}9,| 

enb isule ‘p/6| siqueoap 1E ne epeued Jly,p ue|IG a| 9uIWeXSd SUOCAR SNON 


BME}NO 


suodsuel| Sap aij}siull\ 
a|qesouoy,| VY 


@ sinajyesijluaa Sap yroddey 


0c 


‘JUBA @ SUOITESaJd Sa] JNOd ~/6] EP UO!}e}0/dxa,p 

sled} XNB OOO ZSE Z$ EP UOI}eEynduuI,| sed sjinpes} JUOS 

QS 9]9100S eB S1JJO,Nb xneloos saGbejueAe saijne soq 
‘000 000 9z$ UOU!AUa,p 

]SQ a}]ap ae0 9p ajjanjoe unajen e7 ‘uOIe}I0/dxa,| 

e soaindwi! 000 LZS Z$ ep se}inuue Jed ajles}91 ap 
sawibas SOS ap Jj} Ne 99}oeJ]UOD ajjaenjoe ajjap e| ap 
9Jaq!| 9S ‘uoisued ap suol}e}said Sep SawsOU Sa] INS 

10] &| 8p SUOI}ISOdSIP xne JUaWEWJOJUOD ‘9}9190S eT 
sabeyueae sasjne ja aylesja1 ap sawibay *Z 


(‘aW49} Huo] & a}Jep e| Suep 

SlUdWOO se sjlaledde sap 19A0| 87) ‘000 OO! OL$ e 
‘ylZ6| G1Quedcap |E Ne ‘JUdILADI9,S SUOIJE]|E}SUI,P SWI9} 
Huo} & UO!}eOO] Be] INOd G/G| Ua SajqeAed sidAo| S97 
‘pL6L eiqwsesep LE Ne QOO 000 cz$ AP jua!e}9 |OS ne 
jalayew ne ja suoljejeysul xne sjijeja1 sjugwebebue seq 
‘G/6L 4nod anagid 

jSQ Sjlasedde sao ap UOSIeJAI| C7] “000 000 E8$ UOJIAUa 
eB ‘SONJOIJJ9 S]JUBWOSIOA SAP 9}!e} UOHONPSP ‘P/6L 
aiqwedep |€ Ne jualeAgja,s sjuepuodsa0o eHueyoas 
ap sinsjowW sap je /pZ Buleog un,p ‘/zZ/ Bulaog 

jnau ap uoljisinboe,| e sjijeja1 sjuswebebus soq 
sjuawabebug °9 


‘000 8S0 S$ UOsIAUS,p JINp9E4 

yWeies jediouud 9] ‘psG, aiquiaeoep {E np xne} xnvy 
‘UOISSIWS,p Sa}ep xne INeNBHIA ua xne} xne sejnojeo 
‘HullJa]S SOJAI| UB OOO BSP ZZ$ 18 S/N SJel|Op ue sajqes 
-INOQUWAl 000 886 OZL$ PUaIdWOD alWJ9} Huo] e sep ey 
‘6Z61 US 000 002 r8$ 19 BLE} US 

000 Ire ZE$ ‘ZZ6L UP 00D LOE LZ/$ ‘961 US 000 OZ! 9r$ 
‘G/61 US 000 OOP 6$ & JUBAQI9,S SeguUe sauleYyoold bulo 
Se] INOd 9W49} Huo] e& ayjep e] 9p S}UaWaSINOGWA SOq 


S66 069 6LS €68 
GLO PV 09r 6 a|qi6ixe Uolyod 
OLS S69 626 206 
692 2 £90 Z SIBAIQ 
ve? Lk S8é bs Sjjasedde,p siaho07 
Z9E VL OLb Lb 78/E86l soUuREYd9 & %Q S}9}}F 
€0L 62 6Sp ZZ 78/2861 BOUeBYDS & % ZG S}a}JF 

000 Ot 08 6861 
690 49 690 49 zs L861 
Z6v LL L6b LI 6S G86l 
€82 9b €82 9b CO cy L861 
000 06 000 06 FA Res WS 0861 
000 29 000 29 vo. 9G 6261 
089 22 089 zz Oy == G19 861 
O9€ €€ O9€ €€ ea ACI LL6L 
Zve EE eve Cf og 9/61 

% 
jyaJ9Ul,p xXne] 9OUB9YOF4 


: Soljuese6 uoU 
suoyebl|qo 19 S}a}}4 


61 


WACTGG LLE Lee %V6— HCY 
— jUusWA9}/al]Sewaes 
S9]qe|aAnOuUd S}a}}F 
000 22 000 £2 %GE — ONA & Sjajjy 
: gdDUBBYUDS & SB|9ANOUdI 
juauwA|janyiqey seaijueie6 UuoU 
suoljebljgo je sjajJ4y — epeued 
Np JUBWAUJBANOH je epeuey 
np xneuoljen 48} ap sulweuD 
(000$) (000$) 
€Z61 vL6L 
awa} Huo] e a}0qg “Ss 
osgs LOLS 
9/6 | 6V0E gjnuinooe JusWessiOWY 
929 L 9118 
80r 2 SSZ 2 s9uodal 
sled} Soujne jo JUSWsDUeUI4 
8lZs Lzs9 sjlasedde.p ad!as ua OSI 
(000$) (000$) 
€Z6L pL6l 


sayodai siei4 “p 


‘JUBWAAI}OO9dSa1 SUB ZI 19 OI 
9p SO S}e1JUOD Sap 9diNP e7 ‘|!eq-}IPs1O Np sjnwoO} e| 
UOJaS UO!}ed0] US Sided SINd snpUsA aja }UO (6-9qG UN 
19 LLOL-7 Xnep) sjlasedde sos} ‘adld1axXa,| 8p SINnOD ny 


ZEL 928 €80 926 

GGL S9 L8E tb SQUUOJ9YOS S}UBWWASIO/A 

c86 O9L 969 €88 

c£9 LOY €L9 SSP g|nuinooe judWaESsIWOWY 

vi9c9ll G60€6EEL 

968 €S¢ 62S 922 jos ne 
jova}ewW Ja SuO!ele}su| 

812 806 0&2 290 L JUBIOA JOLO}eW\ 

— yeyor,p inaje, 
(000$) (000$) 
€Z6l pL6L 


jaUayew ja Sajqnawuy “¢ 


6SE 9E SEE vb 


Ol St 086 2 ag|nuunooe apnjenseq 
6Lv vS SLE 29 
LOL V 2469S yeyor,.p inayjea 
— SdJN}IUINO} Ja xneusajey\ 
8LZ 67 819 L9 yeyoe,p inejea 
— ebueydel ap sadald 
(000$) (000$) 
e€Z6l PL6L 


SOiN}IUINO} Ya xnelayew ‘aueydas ap sadaig °z 


‘xud ina] Suep sludwoo 
J@ gsije}1deo jsa jalaj}ewW ne ja Sajqnawwi xne 
sainafew SUOIIPpe Sep juawWadUeUI} | INS JQIa]UILJ 


gsijeyideo jaiaju, (a 


“OW19} NOD e 
jissed np awwWOod saagsapisUuOD jUOS BOUeAe,p Sendiad 
SOWWOS S87] “9iNSse sje e WOdsueI} 9] anbsjo| Sasinboe 

$8}]9081 SAP JUBUUBIASP Jad} JO SIaHessed sajueA seq 


Jol} Jo SaBessed sayja0ey (p 


‘yuanbijdde's sj! ajjanbe; e 
89iNP e| INS s1leaUl| BPOUJSW e| UOJES SIjJOWe JUOS 
SeUOdeal sies} Sosjne Sa] jo JUBWAaOUCUI} Bp SIes} SOq 

‘sjlasedde 

$989 OP |BIOJOWWOD BDIAIAS Ud 99J]U9d,p a]ep 

e| ep sled e ‘sue bulo ap aainp aun Uns ailesul| 
epoujewW ke] UOJAaS SOW ja SayOdal JUOS Sjlasedde,p 
sad} xnedAnOU ap BdIAI9S US OSIW OP siel] Seq 


seyodeai siei4 (9 


‘sjlasedde sap ajijn aodunp e| 

juepuad uoljyey0|dxe,p sles} xne JueInduw!,| ua ‘anvsid 
S|JONPISO1 INajeA S| Vp aye} UOlONpap ‘aBueyoss ap 

$a0ald Sap apnjensap e| 9p a1dWOd jUal}] Ble!N0S eq 


aBueyoel ap sadalq (q 


‘soasieyideo 

JUOS SeinefewW SUO!}e1O!|aWe Ja SUOITEOI}IDOW 

$98] ‘sebebue juos sjI,nb ainsow e UO!e}O}dxa,| e 
S9induw! JUOS UOl}e1edas 9p Je Udl}aJJUd,P SIBIJ SOq 
‘919100S e| ap ajaludoud BWWOD sIapisSUOD jsa 
QNO] JUBIOA jalgyeW a| ‘ajqe}dwWod ana ap julod nq 


sue 0€ & S ap JOS Ne javajew ja suoleljeysu| 


sue ¢lL 6-0G 
sue yl 8-9d 
sue | 12Z 6ulsog 
Sue Q| je GI LLOL PSeyyx907 
sue 9} Zyl Bulsog 


: SQJURAINS SA|I]N SagINP Sa] UO|AaS eUIWA}Ep ‘auleaul| 
juaWaSSILOWe,| 9p apoyjew ke] sjdope e aj9I00S e7 


jauayew 1a sajqnewwy (e 
sajqeydwoos sapoujew sajediouiuig *} 


SOAI}EDI|GX9 SO}ON 


(SZ6 19)$ SZ0 Ze $ 
S90 ZZ (SZ6 19) 

(066 88) 0S6 88 
vlc Ord 6ZL LOZ 
gol cel 

002 002 
LOZ | €0E 
cer LZ G09 6 
E12 OFZ 662 68h 
vze ISI 620 062 
vig 828 
919 9Sb | 
vLe Bs SZL ZLZ 
ossss $ 2LZb9SZ $ 
C161 vlZ6l 


9919198X9,p Ulj UB JUBWIBjNO’ ap spuog 


891918X9,p INGEp US JUBWajNO! ap spuoy 
jyuswsjno’ ep 
Spuoj np (UOI}NUIWIP) UoNeyUsWHNY 


SIOAIG 

OPUePIAIG 

seyoda sie 

W419} Huo] e& ajjap e| 9p UuOI}ONpEaY 
SQUUOJ|AYOS SJUSWASIAA ja Jaa}eW ‘Sa;|qnawu| 


Spuo} Sap UuOHeaVy 


s}UusWadR|4 

jJaWa}eW ap je Sajqneww!,p UOISsEaD 
9W49} Huo] e a}jeap e| ap uo|ejUawWOny 
uoleyo|dxy 


Spuoj Sap BdUeUaAOD/d 


(Sue||OP ap SJat||ilW Ua) 
SIQWUSDEP LE 98} SO|D BD!IN1EXxW 
a1gIOueUl) UOIENS e] BP UONNJOAA 


Sl 


eae cee Lv6 LOL L$ 
22S €S 160 bb 
22S Br 160 6€ 
000 000 S 

LLE 26 0S8 EzL L$ 
82S re 969 62 
S66 069 6LS €68 
8r8 912 S89 00Z 
G19 09 6 

229 6 Lez EL 
082 Lz Z0b bb 
S62 LZ 9ZL 8Z 
£18 SL StS 6 
SOL8Z $¢ Seok $ 
©161 pl6lL 


S@JIEUUO!OR SOP JIOAB,| SP |e}OL 
siuedai uou sedlaueg 


SUOIJOE QOO OG : 949q!| JUSWS19I}US Jo SIWF 

OOl$ ep ajeulwou 

INB|CA B9UN,P SUO!}OC QOO OSGZ : esuO|NY 
suoloe-jeyided 


saJeuUO!}oe Sap JIOAY 


QUOddas NUBAAJ 9} INS JOdWy 
a9} Buo| e aljieq 
QUWU9} NOD ke JIssed Np jejoL 


9W9} Huo] e a}yjap e| ap ajqibixa UOIOYd 
JaXked © S8PUaPIAIP ja S}e19}U] 
aoueAe,p Sendied Yodsuel] ap sayjadey 
sauejes ja SjJugWATIeL 
seninood sabieyo jo saAed e Sajdwog 
aileoueq o}j9q 

QUW9} NOD kB JISSEg 


jisseq 


ZI 


€68 S66 Lv6 LOL L$ 
USES) ZeLS 

LEL 9¢8 £80 926 
C8S 8 Ler 8 

Ec6 VSl OLZ Lee 
88¢ Ol 0S8 FL 
LlL9¢ L9v 2c 

BSE YE See vr 

ILS LOL 062 ZeL 
ast y $ s9lse §$ 
726 | vL6L 


nealisyose| ala 
aed SOA, 
UO!}eJ]SIUIWPe,P [IBSUOD Np WOU NY 


seyode sies4 
joua}ewW ja sajqnewu| 
yeyoeR p InajeA — saoueAre ja Suoljedioeg 
OUN9} UNOS B jOe8,| ap [BjOL 
guOdas nusAas 9] 1NS }Odwy| 
eoueAe,p saAed sies4 
SOINJIUINOJ Jo xNevWa}eW ‘aHhueyoas ap sadaiq 
JIOAQO91 & SAa]dWOog 


W198} UNOS e sjuswWade|d Ja assieoUy 
9WJ9} NOD e NOY 


sOY 


(SJe}|OP OP sualy|iwW Us) 
@® siqweoep 1¢ ne ueyig 


of 


ZcS Br $ 
(002) 
66S cr 


cl 9 


S68 S 


810 cl 


GLE ve 
(62r |) 
v6V 

(209 €) 
Z16 8E 


C6E OV 


EGOS 
c8l OL 
89E CE 
661 76 
SZ8 601 
G8 c8 
S8V COL 
SLOWS 


0SO 869 
C6E OI 
CV Se 
6€8 ZI 
LE\ 69 
6€6 89S$ 


EZ6l 


160 6€ $ 
(002) 
22S 8b 


Ors 92 
eve 80L$ 


vL6L 


991919X9,p Ul} UB B@PjOS 


apuUspIAIG 
9010J8x9,p INqsp Us apjOS 


sijyiedai uOoU S8dIjaUuNg 
(a})yau eo1jQueq (2148d) 


uolsiaoid (uonesadnosey) 
— ayodas nusaed 9 Ans yodwy 


Nusads 9] ANS yodwI JUeAe BdIJQUEQ (9}19d) 


[2}O] 
Sol]nNy 
JOB, P SJUBWY/9,P UOISSBD INS Bad 
asijedeo jgs9ju| 
sep e| 1NS \Q19}U| 


(snuaadi) sasidaip sobseyd 
uoHe!oldxa,p sdijoueg 


JE}OL 
epnjensep ja uoljelogideq 
Sjijeujsiuiuupe ja xnesgueb ses 
UOIJOWOId Ja a]JUd/ 
Owes} JO Sjlasedde — 9dIAlas 
ssaBbessed — d9901Nlas 
udl}es}Uy 
JOA ap sies4 


uoleyojdxs,p sies4 


\ JEJO] 
Jou — S@JIOSS8D0R SBDIAIOS 
SJUSWAIQINY 
3}SOd 
sauebessew je Jol4 
siobessed 


uolneyojdxa,p sayja00y4 


(Sue||OP ap Sudt|jiwW Ua) 
BIQWUsDEP | 9] SO|D BdIDJExXy 
®) sijsedais uoU Sedljaueq Sap jo NuaAdi Np 3e}3 


Gl 


‘GZ6| Siew Jc OP) 


BNeIdg SOA, 


ayy cae 


‘IBSUOD Np Juapisgid 9} 
‘UOI}EAJSIUIWPe,P |IBSUOD Np WoU ny 


‘assed 9] sed aanaid ye} e jauUOSJad 
UOS JUOP dAI}eEJ}SIUIUpe JO aNbIUYos}] BdudJadWOd spueRsH ke] 1Ns 4a}dWOod 
8p SnuljUuOd aja ‘SyOalqo Sad aipulaye nog ‘yaHueIj9,| e.Nb unawsjul,| e Jue} 
epeuey Np sjg1a}U! S98] JIOANOWOJd ap je ajqissod xiud seq snjd ne ayiyenb 
ep uauee YOdsued} uN Jainsse.p a}sai aluBedwod e| ap uOIssiW ajqnop e7 
"|FEQ-}IPS1O Np Sino} e| Jasin e aBejyUeAep eJaYyoJaYO a|j9 SWWOD 
1NO} ‘Susipeued saAud xnelideo sap sed judWaoUeU!} ap SAapOyjawW sasjne,p 
e1addo|jsAgp 9}9100S ke] ‘G/6}| UW ‘Xxneuolyeu sIONply ap saiuBedwod ap ja 
SJOIOUBUI} OP Saidne |Ileq-}ipPe19 ap SuOlyes9dO Sap Jed suOl||IwW ges ap snid 
ginoojd elap jsa,s aj]9 ‘pZ6| UW ‘Sa9aAuUd SauUaIPeUeD JUsWaOUeUY ap S9duNOS 
xne jadde auje} ap esanuluod epeueyg JI ‘edloJexe Uleyoold np sunood ny 
‘PNS Np enbuswy ua 
Bpeuey JIV,P ajeosa asaiwaid ‘seoeieD ins aubl| 9uN,nb Isule ‘uo}SNOH-se||eq 
-O]UOJO] JUaWaleHa elainBO1y SuOsiel| Sa|jaAnou sap aiquiou Ny ‘a10dua sed 
HWeYONO} 9U 9aIj9,Nb ayeloulAoid ayjeyideo ajnas ‘UMO}e}OLJeYD ap uO!}eUNSsEp 
eB 9dlAuas UN BJaINBNeu! epeuey Jly ‘anbijuepy,| 9p S9OUIAOJd sa] Ja 91}U9d Np 
suoi6e1 S38] d4jUa BNsODe 9}I0eded auN ja JSaNC,| }8 BMENO JJJUa SjUesIEysies 
snid sauresoy Sap ‘sauleid Sap INaWEjUI,| e SedIO|aWe JUBWA}}9U S8LesSsep 
Sap JOAgId UC ‘a}xIW /p/ Bulaog uNn.p je /z/ Buleog jnou ap eulyouua,s 
a}O}} e7] “SuNajoOss xneiquuOU ap SUP SUO!}eJO|aWe Sa}J2ANOU ap G/G| Ua 
pPlauodde epeued Jl ‘senbiwouo0d9 saAijoedsiad sap apnyiyaoUl,| ap jidap uy 


"S19UINOO-UNOD Saubl| sap siaBessed sa juawNpu! 
JUQUUOIUSAQGNS S19aINOO-Huo| saoivias Sap SuaHhesn saj anb ;ewou sed jsa_,u || 
‘WUsIAeJ Bp xUd xne Poddes sed seq dos} dnooneaq jUuOS SaduejsIp SaUNOD ns 
sjuswaoR|dep sap xiud So] ‘Jajjo UQ “Sjaei UO!e}I0]dxa,p ses} xne aBejUeAep 
JUapuodsa110D SJaIUIap SBD Bpeueg ne.nb eipney |! ‘s}uwe} xNeaANOU ap JAEXxI} 
ap aulessaoeu BipUaIAap |I,Nnb ainsaw e ‘JuUepUsday ‘apuoW Np seq snid soa] 
twed jUuds}SO1 SINSUdJU! Sj1e} Sa] anb 9d e esanbijdde,s aj9!190S e| ‘aljnoWed 
UF ‘SYOJBYOSI INJ9D & dyleJJUOD JajjJa,| IOAe,P aNbsU UBae WOdsue} Np xd 
np ejue}suoo uolejuawBHne,| anb uaiq sai} JUeYOeS Ua ‘Sou/eJUe] SaSsney So} 
ajqissod anb juejne esayiwl| epeued sly ‘Sajueseid SadUe|SUODIIO Sa] SUB 


vl 


oa 


‘sue GE ud Snid ap {}¢ 10S ‘Gog 
ap Iny,pino[ne jsa || ‘OPGl US pHL$ OP Wel9 JaANOOUB/-|eaJJUOW\ eNbIWWOUODA 
9SSe|O Op jal|iIq uN,P xd 9] ‘ajdwexe,p a1] Y 8'GZ1 & 6'SOL ap juessed ‘%99 
ep edwuh e uoljeWWOSUOD e| e XIUd SEP BdIPUI,| ‘P/6l & P96 EP 10 ‘seguUe 
SdJQIUJBP XIP Sap SINod ne segHueyou! Juawanbiyeid sag}ses juOS Seule}iuN 
$9}]9991 SOU anb NuuUOd Zasse sed sinal|le,p }S9,U || ‘Seq JUaINaWap ‘xneuoI}eU 
-J9}UI,NB siNauUgju! Jue} ‘sjue} Se] anb inod ayn; suno[no} e epeued sly 
‘anbiuyoe} uoleAouul,| snjd ayodde,u anb 
gANOnpoid ap sure6 sap juesjsi6aiue ua Jno} Sayonogap sas ajlo1090e INod 
SUSAOLU XNEBANOU AP JOANOI] CIAVP 9}9190S PB ‘ajlOiJIp deo ao 1YyOUeJ} INO 
"seq snjid 9] neaalu ne snus} a4j9 JUSAIOP SUaae 
SJB} Sa] ‘Sa|qe}IAQuI JUOS SUOI}e}UsUUBNe Sap Is awWeW snb je} np ajdwoo 
Jual} anbiy1/0d 98D “9/9]U9!|9 B| ap S1Isep Sep UONIN|OAg,| e saldepe uOHeSsI|e19 
-49WWOS ap anbij!jod aun sed uolenyis e| e 90e} 19a} BpeueD JIy ‘Wed es unog 
‘8|WOUO0S9,| INS ased Inb apnywedul,| ap y1He,s |! ‘IO-Ssloj aay ‘sajoe|sqo sap 
JaJUOWINS JOP Ud9e YOdsues} Np sujsnpul,| anb sioj aiaiwaud eB] sed jse,u 8D 
‘SunafelW SIONOS Sep UN e1a}]S91 UOIAL,p S}JuBINqIeD sep 
XUd 87 ‘uO!e}10/dxa,| 8p SINejOasS Sa] SNO} SUBP S]NOD Sap sejUOW zB] ap j9 
UO|e|JUl,| BP S}ajjo SeAesB sa| JIGns ep eJanuljUOD epeued Jl ‘JUaWEUe]|NWIS 
“a/eIDUOW slWWOU 
-009,| asUg}oesed INb ayiqeysul,| ap uosle1 ua SUaae SinayOdsuel] Sa} Sno} 
INO aldWJIP S94} BOUOUUE,S ‘~/G| BP Je}SUI,| 2 ‘@OUaWWOD INnb sauUe,4q 
“QOUBIINOUOD eB] e 
90B} G1le} Bp JUa}JauWad In| SedJNOSsel Ses ap yenbape lojdwa,| 19 ayOeONJe 
uOs enb inod juowaeules 99196 Ja aa}lojdxa aij9 Ja ayIGe]Ua Bp JalONoOSs as 
SUOP }IOP aj|4 ‘apuOW Np seuusse saluBedwoOd sajediouud sap aun issne jse 
aj|a sreyy “shed np gjiun,| e Janql4jJUOd ap ja ajeuolyeu aseq aun INs Jajdwoo 
USO SOIMOS UN JOINSSe,P JIOASP 9] e BPeUeD II ‘}e}4,p 919!00S nb juel Uy 
S8AIDEdS13q 


‘sjueAesye snjd Sawojlun xneaAnoU 9p essopus UO auB)| 
us soUeUd]UIeEW | Vp sjueHe Suleyad anb Isule d1JeJ] ap Soule Sap jauuOsied 
9] ‘aje0se,p sjuebe sa| ‘siabessed sjuabhe sa} anb Jaulwsea} unod suojeuBbis 

“‘neaing 
ap sefojdwa,p je Seiped ap sajsod sa} sno} nod senbijsinBul| saouebixe 
S8p UONPCUIWISIJEp e| a1NHiy Suolijesijeas Sap siqwiou ny ‘slubedwoy e| ep 
ejei9ueb anbiyijod e| suep sijqeja elap sediouud xne awJojUu0d alusinBuljiq ap 
swuweiboid un ied aginsse 9}9 & SaljaloljJO SanBue| xnep sap uolowod e7 
Wd1VO 19 (VSTVO) VLEOV ‘sleolpuds sjue} 
-JOGWI XNBP DBA SOAI}D9}|OO SUO!JUSAUOD Sa||9ANOU 9p BUBIS & 9J9IN0S BF 
“QORBOINS 
JaINBWEP INOd Sa1leSS8D9U JUOS IN| IND ja aSudeijUa,| er@SOdsIp JUOP SaduUa} 
-9dwod sa ja S9OUeSS!eULOD Sa] BIa}JUaWHNe sWWeIHOId 89 ‘JUsWaIpPedUAE,p 
JQUUOSIOC 9| INO} 9p UO!US}UI,| e S|JaUUOISSSJOJd UOI}EWWO} ap swWWeIHOJd a}]seA 
uN godUe| eC UO ‘SeuUJapOW snjd sa] UOISeH ap SapoujeW Sap UO!}eJOQGe|9,p 
jo saBuUIP e sapnyide sap juswaddojaasp ap janpei6 snssadoid un uojas 
‘anei6h Sai} UOI}eN|IS auN SUeP JUsIeANOI} as seluBedwWod 
SOESNSIQWOU 9p NO JUsWOW Ne JAI}eI|aJ 9}I|IGe]S 9UN Bpeuey JI e NIeA UO 
inb sanBn{uoo SHO}Je Sed pyoge,p JUOS 9D ‘S}NOD Sap assney ke} 91]U0D 19})N| 
@ }8 SANONpOId ke] aijjosooe e QyoeYe jsa,s |! ‘XNBSAlU Sa] SNO} Y ‘9|qenb 
-JeWas UOdE} BP BUOdWON jsa,s j|aUUOSIAd 9} ‘UBUae WOdSUeI} Np al]SNpul,| 
INOd 9|IONJID SUIOW 9] INOd sguUe 9aUN,p SINOD NY “%E OP UOI}e}JUaWHNe aun 


los ‘sauuosied /9| |Z JUaIe]dWOd epeued JIV,p S}NOajJa Sa} ‘aiqwaoep LE ny 
jauuosiad 


ch 


LL 


‘9/61 9P Ul} BE] SISA 
SO9UIWU9} 91]9 JUBAIOP SUO!}e||e}SUI SEQ “—Bediuulp e oubl| ue soUeUa}UIeEW 
ep seHuey nesAnou un aJInJjSUOD ap UO!}Ua}U! UOS 9OUOUUR e aluBedWOD e7 
"SUOI||IW GL$ B SN|/eAS NessaJOgjO UN,P UO!EI|e}SUI,| ‘|EQesIW JUOIAJaSSEp 
inb sinayodsued} se] Sno} 9p wou ne ‘asiliadns e epeued sly ‘suisebew sa ja 
JELPSSIWWOD 9] ‘|OS Ne jJusWadiInbs,| ‘ajeosa,p suol!esado Sa| sa}Uqe YOp Inb 
juajeAdjod juswijeq UN s1INJJSUOD e 9DUBWWOD ISsNe eB UC ‘paliwi] sjeuIWWE| 
UONIAY UOUJEIeW Bp Ja Epeued JIV,P ajUlofuOd astdaijua ‘sayiwI] ObseD 
Oe}JeW 919100S e| Jed SuOI||IW L$ Op Joly 9p a1eHOJVe BUN,p UONONJJsUOD e| 
JUBWWEJOU BJANOD UOHeoYIUe|d eB] ‘“aluBedwod e| JueUIaDUOD XNeAkI} Bp JO SUOT} 
-B||]SUI,P SJefold Sep UOIJEUIPIOOD e| SUUdeijUSa e BpeUed JIY,p Bpnie,p ednos6 
UN ‘jeqesIW) [eUOIeUE}U! WOdOJEe JaANOU Np aJNYSANO,| 8p UOISIAgId UF 
"QQUUL,| OP SINOD Ne BDIAJBS NP SdJI]91 9}9 JUO JUNODSIA SIBYOIA SO] ‘AleAISE 
gjulod ep espoused e| 1nod sano; 919 JUO | |O}-7 xnap ‘aJjno UW ‘6-Oq se|Gnog 
€G 18 L2Z Bulsog g ‘g-Oq sei6noq gE ‘L LOL Peeyx907 O1 ‘Z7Z Buleog g 
: Sjlasedde ||| ep Wesodwood es epeued JiVy,P aol} e| ‘e01osexe,p uly UF 
SUONEIEYSU! JS 9}}0/4 


‘sajeosa Soujne.p e npuajse 
919 & Ja SINGEp Sas Sap aIIIN Bj9AQI IS8,S SSANOV,p Wou 9] snos nuuod 
}91} OY|IGe}JGWOD ap ja 9/Q1}UOD Ap 9sI}EWJOJU! BWA}sAS 98] ‘@UJaPOW-eI}IN 
‘edoing,p sAed aiyenb ja epeued 9a] a1jUa BOeNS ap SIOA 
Jed sguiwayoe juaWa|eWIOU SIjOOd ap WOdsueJ} 9| Nod uause |e]sod Bolas 
un !essa,| e Siu e aiuBedwog e| ‘sauuaipeued SdajsOYq Sd] D8AC U9DU0D aq 
‘Souleoliauue-piou sajeosa 
SOS $9}NO} e sipUs}9,| ap yesodojd 9s aluBedwoy ze ‘a9guuUe,p Ul} Ud ‘Ja JUeaH 
-eJNODUS Sal} 9]9 B BDIAJAS NeaAnoU ne asAJaSaJ jIand0e,] ‘Sual|noied Suloseq 
sep jueAe ajajual|o aun InOd NSuod jsa adIAIaS 99 ‘WWepadxy sjaddy ‘seuusip 
-eueD Saj|IA SapueIB Sa] suep sinBneu! ajo e InajIpadxa,| sed saubisap sjoa 
sop sed 9}iwi| Spiod un,p sijoo ap yodsue,} 9} nod aeyoUd adles UN 
‘sajqeJapisuod saiBoid sap je} snid ap sioj oun 
B ‘JaAnooURA e,Nbsnl jueUC-awWE1}xXy,| sINdap neayeq sed sasyodsue.} sasip 
-ueyoiew sep epeued Ji Jed uoljNquisip eB] ainsse Inb ““awW-sIIE BOIAIaS 37 
‘|SOnoC,| Suep sayloeded sap ajueyOodu! ule} 
-uowbne,| 19 O6ied g-oq Jed ueap-jules je xesI]eH Op SUassap e] JUaWWEe]OU 
‘Jel BOIAIES Ne seguodde 9j9 JUO SUO!}EJO!]aWe SaSneiquwoU ap ‘epeueyD ny 
"SOJAI| OOO OO! ep snid ap aje}0} 9}1I0eded auN,p sinaua}UuOo 
eznop je sisBbessed 9/| JaWOdWA jnad |!a1edde 399 ‘uONe}IO|dxa,| ap SuloSeq 
S8| UO|SS S/GeIJIPOW }84} 9p je SuaBbessed ap a}xiw WOdsued} 9] snNod suosieu 
-I(WOD sasJdAIp JoWWEd INb /p~/ Buleog Np UOISI9A B||}aANOU 9UN,p G/6| US 
SdIAI9S UB OSIW e| giedgid e UO ‘snjd aq “Sa||!LWW-S9UUO} 9p UOl|}|!W UN UOJIAUS,p 
gyoedeo sun juawauusipijonb Jualesjo sj! ‘Je}O} NY ‘*6-Oq UN ja 8-Oq XIS ‘Jad} Np 
jisnjoxe odsuel} ne souevOdU!,p sjlasedde jdas ajoajye e Epeued II ‘aluap 
ue, Jed} O11] UOS Bp NAgId JUaWaeddojaAesp Ne aoe} ase} Nod juepusdso 
esiuehs0,s siubedwoy e7] ‘ajqe}s sinawap jsa SasipueyoueW 12s} 8| ‘~/G] UW 
4944 


‘salu Sep jeuoiBas inayodsuel)} 

“pr (261) Wodsues) JI puejs}| premae] ap gyi|GejUas e| Je UOHe}I0/dx~a,| 1940) 
-gUWe,p jnq 9] suep sgodJOWe JUdWAa]eba aja e ajeqo|H apnje aun ‘Wed a1jne,q 
‘sAed np ajeyideo ajjaAnou e| ap jes wed ja ue ed Suassap ap joUNIsIp jaloud 

un sudasjue e A OYNVDO 2] ‘aluezuel ud INaUa}U! BOIAJaS UN IIIGe}9 e JURSIA 
swweHojd 9] 841NO “epeuegD ne.nb Isule aulje| enbuawy ua ‘aisy ua ‘anbuyy ua 
sgoue| 9}9 UO Sjafoid xneaAnou ap ‘7~/6| UW ‘WOdsueJ) ap aialyewW Ud |IBSUOD 


Ol 


ap ja uoNseB ap Sad!lMJaS SEP JIWINOJ & 9NuUI}JUOD JUO XNEUOIJEN 19} Bp SUIWIEYD 
Sd| ]@ BPeUeD JI ‘Sa}IWIT S]UB]INSUOD OVNYVD BI Bp JugWEYONI] 9] Jed 
‘ajulaye elap isa ajewixewW 9}1l0eded e| JUOp ‘}eAJOG ap ja Badiuulm 
Op SdJJUBO SBS OP ENbijewJOJU! jaUa}eW 9] Jede|dW91 e SQUIJSEP SUOI||IW OLS 
ap INa|eA 9UN,p SINS}eUIPJO SEP ‘OJUODJO] BP ‘SWA}SAS UO!}EWOJU] |JaMAQUOH e 
gpuewWwoo e aluBedwoy Pe ‘sunaj|le Jed “|| D9AJOSOY Ep Sejsod sas ‘UOISS!WWOO 
JUeUUsAOW ‘UOI}ISOdSIP Ina] e JUeWJeW Ud epeueD Np aHeAOA ap sjuabe xne 
SNbIUOINB|9 UO|CAIOS9 BP SBDIAJBS SOS ap UOT}esI|I]N,| NDUBJe e epeued JIV 
‘o/6| Ua goUR] djojId JafoJd UN JUBAINSINOY ‘SABMIIY |EIOUIAOI Ula}Seq ja 
SOUILIY WSIS@M IIIOCd & S}INS JueSIe} ‘S]UdI|D SAO ap ajep ua JaIWEp 9] sO 
BOIBWEL II\Y “SINBUOdSueI}] SoljNe xNe PUdsA ajja,nb enbiuosjoa|9 UO!}eAIESa 
9P SBDIAJAS S98} aIpUa}a,p alUBedwoy e| e eijjJawWuad aWaj}sAs NeaAnou 9} 
‘epeuey JI INOd dS}I|I}N UOS 34jINO “OJUOIO] e ajUe|dUW! |] D@AJESaY ajquuasua,| 9p 
anoedeo eB] Jajuawbne,p uye SUOIIIW G'Eg$ ap INa|eA 9uN,p jaluayewW UN ALadS 
ORAIUL] B PPUBWWOD & JI/Q ‘apseH-jUeAe,p UOI}ISOd eS BAIBSUOD B eBpeuey JIV 
‘Q/BIOIOWWOD UO!PIAR,| © ANbieuUUOJU!,| 9p UOHed|dde,| ap aulewop 2} sueq 
‘ajueaHeunooue uode} 8p npuod~ai e ol|GQnd 9| jJanbne aaaaja souanbal} 
@ BdIAJaS UN 9INsse ke JISUBIIY ‘ajUIOd ap sasleljixne sanbiuyos} SusAowW 
SOP ]@ JUBWA]EIDBS SAIJIDOLW JOHO UIML SO9P JJANeO Ua JURA “Seulequn 
suoibai S38] SUBP OVGV SEP UO!eVO|GX9,| 9P V}I|IGeEIA S| JOsJUOWABDP INOd 
usipeued JUsWSUJ8ANOH Np sadidsne sa} SNOS gduUe| VJa e |ea1]UOW JO EMENO 
91]US |P]JUBWUEdKXs BdIAIaS UT) ‘SUNOCO aBHessiaye jo aHeljooap e sjiasedde 
Jed Saj|IA-S91]U9O GsJUS S9UUBIBe SUOSIel| SAP Sa}I|IGISSOd sajuessasaju! 
$8] BJ0|dxa e& ‘eEpeUeD JISUBIUIY 9910S e| ‘epeued JIy,P Salel|ly Sap ou 
"J139N1}SUOD 
JUBWAHUCUD SP Jd UOIJCDIJISIBAID 9P VBSNB!IONOS BaiNawWaP S98 9}9!IN0S e| 
‘O11Gnd np sjueSsiosJO SUIOSEq xNe Ja ANJOAD alia janba| suep nail np sapides 
SUOI]JENION|J XNE BI|QISUBS JUSLUSW91}X9 BUJSNPU! 9UN,p sIquay~y ‘eOUeUOdWI,p 
SUOIJEAOUU! SINaISN|d wed epeuey JV inod senbieW d}9e e sajnoos sauUe] 
SUO]}E}USIIO S3|J9ANON 


‘Qw9e|qua,| JUeUd}UIeW JUdIOGIe US 
aiubedwoy e| ap sjlauedde sa] sno} ‘9/61 9p jeasjJUOW Bp SenbidwAjo xner 
SEP SJ9IONJO SINeUOdSueJ} Sap UN,| BWWOD dISIOYD aja JUeAS Bpeuey JI 

‘ajqe}dacoe JUsWAIJanjnW Psoode UN,p UOISN[OUOD e| ayOedwa JUO anbiwoucdE 
UONENIS S| OP I}I|IGe}SUI,| Jo SJUBWdIOUA}e S97 ‘JUsWA}OIJJe,P aSudeljUE 
9}}99 SUeP alleWOUIW UOl}edIoled aun Jainsse,s 9p jnq 9| Suep pelilwi 
epeuey JIepieM OBAe S99UdW SUO!}eINOHau sa] Ul} SUd JUO SIqWUUaDEpP UW 
‘G/6| Op jJueINOD 9] SUeP aNnb UnanBia use jJusWesneineujewW 
e19JJUN,U JAIUJIOP 99 Slew ‘seq snjid jsa Inb ‘(edioijue yeyoeR O9Ae UOISINOXe) 
XIdV Jue} Np unsAej US JUSWSLO} BsauejOap ISs9,S Bpeued Illy ‘SJue} Sa] uns 
SO|BUOIJEUIBJU!I S9OUBIBJUOD SOP SJO7T “JUBINGIeO Np xud np sailejuswe|ddns 
sessney sep ied allessa09eu anpual ‘jue}] ap diuab 9a] JUBAINS % OZ Be O| Bp 
‘uolje}UdWHNe a|J9ANOU 9UN,P SIQUISAOU US SAIAINS 9}9 JUO Saji “edouny,| ap 
QOUBUBAOIC UA OlJed} Ne JuQWANbIUN sanbijdde jnoek 1o| Np Jed & %G Op aljne 
aun sind ‘aguue,| ap Ingep ne %E| UOJIAUS,p assney sun asjsiBeiue puoge,p 
eB uO ‘sjuBINqIeO Sap XUd Np eyoa|} Ue 9a}UOW | 9p JnoUNs ja UOT}e|}UI,| 
8P Ja}J9,| SNOS ‘jJuawWa|qisues sjugWHNe jUO SanbijuR|}eESueI} sje} S87 
"epeuey ne 
JUBUBA QUUGECdOINA ajajUal|O e| INOd JUaWajediould ‘sadnoib ap sesijeuuosued 
S}INDIIO Sa] asiueHso ue|deueD anb sipue} ‘s}uswWajaJe Sap 1edn900;s e 
ONUIJUOD JIEUODFZ UOISIAIP B7] “QyoeW 9] Jd1J9Uad XNaILW INOd SUOISIAID xNEp 
JUBUBJUIEWW PUSIGWOD dj|q ‘ag}IWI] XaInjUusA BEsi}deqas ajo e ‘aa}IWIT epeueD 
JIEUODFW seoueoeA Seq ‘sjuaWAaa ye Sap 9eHieYyo epeuedy IV,p s]el|ly C7 


eee ee ® 
eee ae, 


' 
: 


‘QAIA SO1} SO BOUBIINOUOD B| NO 
ayuoJew un.p sjueyodw! ed oun gunsse jsa.s epeued JV Je ‘uoIsseiHoud ao} 
9uN NUUOD JUBWAa]eHa UO }eYO} e SABeAOA Sdq *« S|Ia]OS p| » SAP ajNWJO} e| ap 
JUeSSIOJO SINO!NO} SE8DONs 9a] duJsIBaJUe eB UO ‘Sa;eUOoIPUawW Saul] Sa] INS 
‘ouyenb ajney ap adlAsas un ja 
SO]IPOWWOD 8p WNWIXeW 9| SiNajipedxe xne ja sINeHeAOA xne JUJJO,p ue sAed 
xnap saj suep sdwaj6uo| sindap sijqeje suaipeued sasiidesjua ja sawsiuebio 
$8] D8ACP US9DUOD OP AnjOa}Ja,S SAaSSap Sa|jaANOU Sap dJANG Ud OSIW eT 
‘IIUGA @ S9QUUe SAP SJNOO ne sKed xnap sea| 1]Ua SOWaeANO JUBWAEAISseiHO1d 
JUOJOS SoUubl| Sou]Ne 9ZUO ‘8J]NO UW ‘MIO, MAN-DEqENH je YO, MAN-BediuulA 
-AueBjep ‘oosiouei4 ues-Asebyeg-uo]uowpy : SsajUueAINS aJal}UOJJSUe}] SUOSIE]| 
SO}|BANOU SIOJ} SB] BIQWEDEP 1a} 9] QiNHONeu! e asjuBedwod Be ‘siup-s}e}y S| }9 
epeueyd d| 91]US €/6| US NJOUOD ;elayelIQ Proode J@ANOU Ne JUBWAaWOJUOD 
‘JOAIU UB XNOP }9 9}9 Ud 
SallePBWOPQaY SOA S!OJ} sed aounsse 9a & ‘OJUOJO] 9p Wedap ne vaenjoa}je 
‘uOSs!el| 890 ‘Jsano,| ep auBewal|y,| }9 epeueD 9a| 1JUe P0D0e,| 9p SUO!} 
-ISOdSIp Sa|JaANOU Sap VON 0/6} Sindap aiuBedwog e| ap jeuoleusaju! nesses 
ne yodde Jaiwajd 9} anji}suod e ‘uIn[ Ua aainBneu! ‘yoluny] ep aUassap ey 
"Z| ap 919 & BOUeSSIOIO B| ‘SIUP-S}e}Q Sep SauBI| Sa] ins 
19 ‘%6 ep assasBod uO sjueAed Saj|Ilu-sueHessed sa] ‘se;euo!piiaw Suos!el| 
$a] INS ‘edoing,| 8p a}sai np Injad eanb awe} snjd nad un Juels luM-awNeAoYy 
8] INS Dyes} 9] '%G 9p UOI}e}UQWHNe Usd ‘splel||i L/p'g JUlaWe e Senbijuel} 
-esues} Seubl| Sa] uns saj|iuu-siaBessed sep siquwou 97 ‘aiwiap ue,| enb 
Snid ap %| | JIp-e-}]Ssa,d ‘Nneasel ad Ins syaHessed ap suoll[ilw 9°z guOodsued} 
e a1uBedwoy e7] ‘apuowW aj assaAel] AND SAaNbIWOUODS Sa}[NOIJIP SAP Jaya, | 
SNOS I/qIe} C O1e1}] ND VOURSSIOIO e| ‘epeued JIy,p |eEUO|eUJaJU! Neasel a] INS 
xnNeuoleusajul Soyoey 


‘aBie| aBejasny e SuOIAe Sa] Suep saJeijUa 
saulgeod ap je /Z/-g 18 6-Dd ‘8-DG Sep enbiwouods asseRIjO e| ap jueAe 
aiued e| ap 116e,s || ‘saoejd Sap je}o} Np aijiow e| UOJIAUa ‘sjlaredde sa} sno} 
suep ‘JUBUa}UIEW 8dnd90 SsinawWNnj-UOU UO!}OeS B| ‘o!|Gnd np spuewap zB VY 
‘siaBessed sop ajuaye,| sanbuew uode} ap jinpei e ‘suoljevlasgi ap 
XNEUIWI9} XNe 9dljaJ apides aJuUeWUdW! auN jUeSIII}IN ‘anbiyewWwojNe suUa}aI|Iq 
ap awajsAS NesANOU 9d} ‘IAANOOUBA ja |BIJUOW\ ‘O]JUOJO] ke IeSSa,| e SIV 
“QUISNPUI,| 9p SUN||I9W So} 
jwJed 919 JUO SOUIEWOP Sad SUep epeued JIV,p S}elinses Seq] ‘Soulejnoejoeds 
soiHoid sap ued sjinpes} juOS 9s JaUUOSJAad NP s|qwasua,| ap SenBHniuod soa 
sa| ‘sebebeq sap judwe}ies} np ja S|OA Sap ayijenjouod e| ap saijideyo xny 
‘}e]UaPINNO 
apuoW np seq snid sa} !wued SeindawWap JUOS SUdIPeUeD SINdaJU! S}We} 
sa| ‘suonejuswBne seo aibjey ‘uOleAIaSel 9p aHa|IAUd Dade JO,p abe ja Sall|iq 
-luUOdSIp UCJasS assaunea! sje} Sa} anb SwaeW 9p ‘SJ9lJNOD-"NOD Ja Huo] SjOA sa| 
INS SNuUajUIeEW 9}9a JUO UOSIeS assed ap S}INpa sje} Sa] ‘JUepUadaD ‘jaIIIN{ US 
%G'G VIP JO JOUWAD} US %GO] ap uUsAOW UA SINALJaJU! Sjle}] Sas Yassney Op e 
epeued JIV ‘L261 sindap sio} aiaiwead e| unod ‘ajsiuuole|jul eassnod e| snoS 
‘sg0e|d ap siquwou puesb snjd un s}J0,p ja ayljyenjouod ainajjiaw oun Jainsse,p 
siuued jUuO /Z/-g Sd] ‘6-Oq sep Jed uloseq ne saAndde ja ainay anbeyo 
e yedgp un,p uosiel y ‘seoeid py} ep anbiun assejd UOIsiaA ua JIepidey e 
SE]O9HJE 919 JUO p/6| US BIUBedWOD zB] e SaJAl| S|lasedde bulo seq ‘7Z/ Buleog 
Sin9joess} SJQIWaId Sap UOI}Wedde,| OaAe ‘Ja!UIaP 91GQ0}90 sindap ‘ajueuodw! 
uolTeloljaue 9un,p jalqo,| ye} eB sepidey sed OjUOIO]-jeasJUOW\ UO!}e|a1 CF 
O96} SJ9A 
a}}0}} eS ap soJH 9] JUB!eEN}NSUOD INb ‘jJuNODSIA 1g aJoyoeR e aIUBedWOd e| 


vZ61- S961 


SINOOYOe Sep SUUSAOW 
sees 2 ie sf cf See sabieuo 
sajeloos sabeuo 18 ‘SOE! Y 


soulejes ‘s}usWwa}!e1 | 19 Soulejes ‘s]JUsWE}Ie | 
a AVE GE WA OVE Ge ey) 


OOL Gr 
Oct vl 
or 9| 
O91 BL 
O8l 0¢ 
002 oC 
Occ ve 
Ove 9¢ 
09¢ 8c 
08¢ O€ 
00€ GS 
O¢e ve 
Ores 9¢ 
$ Op SUOIIII\ SIOI||IU US S}NO9\J3 
ae nt ae 
aule}lUN 9}8081 BO!PUI He 2 X! 

uolyeuuWOsUOd SEP SOIPU!,| Bp Je SauleyUN 


e| @ Xd Sep soIpU| Be S8}]8081 Sep UOSIeJeEdWOD 
LCL COCO esc OO CONGO 
oe = hee. of aL al Ga T Thi 


OL| 
ebelusoinod 


‘Ve10] NY “eulqun} e sjiduedde sap Ja}Io|dxa e JUsUI]JUOD NP INByOdsueJ} Ja!weud 

9] IN} Bpeued JI ‘ADIAIAS UB JUNODSIA 9] }ILWW aj/a,NDSJO} ‘Joye Ua GGG} uy 

‘DION Np enbusWy Ud d|BIOJOBWWOD UO!JEIAS,| BP DJIO}SIY,| 9D 9pOled oun e ul} 

JOW BIaD ‘xnaloeds snid ‘6-Oq sap Jed JUNOODSIA SJaluUJep Sep JusWaOR|dWa 
ne a0e16 sisiinod-~NOd sauBbl| sinaisn|d uns anuooe aj e aylIoedeo e7 

‘OJUOIO | 

-uoo]eySeS 18 eUIBSY-UO]UOWPF ‘0]U0JO] -eUIHBaYy SUO!}eJO1 Sa] INS B}eOSe sues 
usIpIIONb JOA puOdasS UN,p UO!}easO e| Jed SadUaNbaJ} sa] aJuaWHne e UD 

‘JOAIY UB BOAIBSUOD 8 9}9,P Du!e10Y,| e sajnole aja e OJUOIO] ja XeLIeH 
91]Ua BJBOS9 SUBS BUUDIPI}ONb uOs!el| BWAISIO1} 9UN ‘epeueyd Np jsa,| Sueq 

"JEQIJUOW\-JOANOOUBA Je JeaI}UO/\ 

-Auebjey ‘aanooueA-uoojeyses ‘JaAnooue/A-eulbay ajedSa Sues S|OA Sd] ]UOS 

99 ‘JSOENO,| PYyOno} Inb 9d uNOY “BAIU,P Si!e10Y,| SUBP SNjOU! sje JUsWe|ebe. 
JUO ‘a|eAl]jsa ajulod ap apoued e| e SaA1aSa1 e|-anbsnl ‘sjOA Seijne suneaisni|d 

‘S900NS UOS Bp UOSIel Ud 

Q9UUL,| 9}NO} NUsjUIeW aja & 9j9,p dulesOY,| eB ajnole DaqenDH-ojUdIO| ajeose 

SUBS JOA 9] ‘ISUIY ‘ePeUeD Np Sa||IA SapuesH Soa} a1JU9 B]eOSa SUeS SUOSIe]l| 

Sep aiquiou 9} sjuawWHne dno UA Be Aj|y ‘a}O|} es IpueIHe ja susHessed 

xne sya}JoO ayoedeod e] n190e ‘saubl| sajjaAnou ap 9ai9 e ajja : SadIAIaS Ses 
JQUUO!}O9LEd Ap ja d1pUua}a,p anuljJUOD e aluHedwody e| ‘eouue,| 9p sunod ny 

‘JaIUJOp Ue| AND xnaiw ap %/ IOS 

‘sa|jiuu-SsuoBessed ap spielljils 6909'S ajsiBeiue e INeUa}UI Nessa 9} ‘pZ6] 

uy ‘suaBbessed QOr ap Sulow ned un spodsuel} jieAe aluBedwog e| ‘7E6| ua 

‘uolle}lojdxa,p aeauue diaiwald e| INOY “€/6| Ua,Nb snid ap %/ AJIP-e-]S9,9 

‘soinaajul soubl| Sas ins syaBessed ap suol|iu 62 auUodsues} e Bpeued IV 
‘XNEJUSUIJUODSUBI} SIBIINBOL SBDIAI9S SOS BP BIIESJIBAIUUP aGE NP sguUue4q 

"@0INIAX9,| BP SIOW SIa!UJEP sujenb Sap SJnOo ne uassieq e SIW jsa,S 

BOURSSIOIN BP XN} 9| ‘SIOJ9INO| “BUUDIPDEULD BIWOUODS,| BP S}IPIJOS SAITe|a1 &| 

9p eublows} Inb ad ‘nad anbjanb assaiBboid e suabessed inaieju! oes} 87 

sinaliayul seyoew 


‘E61 U2 1/E6 B 

JUBWAAI}EJeEdWOD G/GG e essed }Sa 9}91D0S kB] 9p SaileuUO!}Oe Sap JIOAe/al}}Ep 
woddei 9] ‘SUuOl||IW pr$ & 9dIDJaX9,P Ul} US }IEADI9,S SAJIEUUO!JOe SOP JOA, 

‘ayueseB ap ja eoueul ap 107 e| ap a4} Ne ye}5,| Jed sejgud 

SUOII[IW Ov} Ja Sjlasedde sap uns |1eq-}IP910 ap SUONeIedO Sap Jed snua}qo 

SUOI|[IL BES ‘WUCQWIXG,| BP SollejJUaWa|ddNs sjaid US SUOII{IW EE¢ PUsIGWOD 

818} Huo] e syep e| ep uoHe}UawWHNe,] ‘pZ6| Op Ulj e| B SUOIIIIW ZZg e 

JI}ISOd JUBUBASP ‘E/6} 9dINJOX9,| 9P SW9} Ne SuOl||iwW ZO e JNeHau j1e}9 

IND ‘JUBWA|NOJ 9p SPUO} 9} ‘SUOI||IWU 9G Bp SNUIWIP e sileoUeg aap e| enb 
SJOJE SUOII[IU EQZS BP BNID0e \Ssa,S 9UWUd} Huo] e ajjap e| ‘JUaWAa|a|;e1eY 

"I1EQ-]ID9JO NP S|NWJO} eB] UO|aS 

Sano] sjldsedde sioJ} ap uoHesijeyideo e| ja Sajayoe sjiauedde sap xd 9} uns 

SJUDWASIBA Sa] SUGWOD A ‘SUOI||IWW GBLF JUIaye JUO SUOI}ESI|IGOWW! Sa||saAnOU Seq 

‘aginuinooe uoljelogidgep e| ap UOHONpEep seide suoOl||IwW 9ZES e Wesysiyo 

9S [ALa}eW NP Ja Sa|qnawUW! Sap uNajeA e| ‘BO!IN1aX9,P Ul} UF “PIBNILW BOL 1s 

B 9AB|9 1S9,S '%/| NO SUOIIIILW Z/1$ AP SQBO1d Ua ‘9}9190S kB ap |e}0} $9e 

QIDIQUCUI UOIENYS 


‘SUOI||ILU OZ$ eNnbjanb ap sajinpai ale JUus!eINe ad1N18xX9,| 9p Jea]UI,p 
soBieud Sd] ‘OP/09 9p aja }eAe SauIeUUO!]Oe Sap 1O0Ae/aljap WoOddel 9} IS 

‘9uuJ98} Huo] & JUaWaOUeUI} 9p SUOI}e19dO Sa}|aANOU ap e 

8]SO1 9] 18 xNe} Sap assney | e Sa|qenque SUOII|IW E'G$ UOJIAUS JUOP ‘Mey 
HOS ‘SUOII|IW G'OL¢ ap sJuaWHNe jUO awa} HuC| e a}Jap eB] ap s}as9jU! S97 


%00l 92cL vI8$ UO!}E}IO|AXa,p Sie} SAP |e]O] 
099 €0L SIOAIG 


61 6VE SI UOHOWOJ 38 B}IOIQng 


Vises 008 Iz SuOdoj9e,p S9duUeAVpA! Ja AHessia}ye,p SHG 


Be GOL LE SO]UDA SO] INS SUOISSIWUWOD 


LY clL9 8E SODIAINS JO SOINJIWINOJ ‘xNeUsleEYWy 
SUOIJEOIUNWWWOD Ja SOI|GNd sadIMes ‘s1dh07 


Gil €06 €6 apnjensap ja uoljeloaidaq 


OLL 62S SEL sJUueUgn| ja SjUeINqdIeD 


‘Or LvS 9ze$ sajeioos sabieyo ja sauleyes ‘sjuawa}!es | 


JE]O} NP % = SJal||{iwW ue 
uolje}yio|dxe,p sires 


VL6L- S96L 
S]UBLWWASSIISOAU! SEP JUBLUEPUEY 


oC ee On OO OO ee OOO eG 


abejueoinog 


‘sjliaiedde XnesAnoUu Sp SOIAIOS US BSIW P| AP S}INS eB] © %EZJ NO SuUOlI|IW gLs Op 
S99A9|9 JUOS OS BpPNjensap je UuOHelogidap Jnod JuswWassiOWe,p Sabieyo seq 
“a/qeindu! jse ina] UO!e}IO|dxa,p sled} 
Sep UOI]}E]JUBWHN,| SP S19I} 8] $%OzZ JOS ‘SUOI||IW PS$ ap assaiBHoid yuo xneloo0S 
SeBelUeAe JO SOJIE|ES SB] SIEW ‘%6G 9P SN1D9e JUOS 9S SUBAOW S}1]}D9}Je S87 
‘xud Sap sequue|} e| @ SNP JUOS SUOI||IW ESS 
‘uolejusuHne,p SUOI||IW Z9$ SEQ ‘EZ6| US SUOI||ILU 9/$ 91]UOD SUOII|I GELS 
e juessed ‘%|g ep gdwuh juo Jueinqued ep sasuedgp sa ‘sajnas sajja VY 
‘uolonpoid e| ap 
BOURSSIOIO | CE PUOASSIIOD ‘%/ }IOS ‘9}]SAJ 9] ‘SBDIAIAS Ja SUBIG Sap xUd Sep 
apejeosa,| & Sa|qejndwi! JUOS %Q]} NO SUOI||IW gi 1g anbyanb ‘saijjiyo sao aq 
"EL6L B WOddel sed %GzZ 
9p UOI}E]JUSWHNe SUN }IOS ‘SUOI|JIW GL Egy AS!}e}O} JUO UO!}eE}IO|Ax9,p sles} Seq 
sesuedag 


‘|EUOIPHOW NeVsad 3] INS %E]} Je 6 Je onbijuely,| INS %Ez Je G ‘Sluf)-s}e}F 

Ne9S9J 8] INS %/| 198 ZI ‘UNSUsJUI NESS a] INS %9| J9 / VP 9}9 JUO aUIe}IUN 

9]]9090/ B] Bp ja O11] NP SaAloedsal suol}e}JUguUUHNe Saq “aule}IUN 9a}j909I 

e| ap uoNeiolawe,| 2 9deIH %9| 19 O11] ND VOUeSSIOIO e| 9p UOSIeJ UB 

%/ JUOP ‘%GzZ ap assasBHoud juO sialjnBai sjoA sap siaHessed sajjaoe1 seq 

‘jueAed 

9||lWW-reHessed ied $06'9 & E6'G ap aassed jsa neasal Np ajquiasua,| 1nod 

SIIEWIUN ByeooJ &7] ‘Oles}] NP uOoIssaiHoud e| e ajqenquye juawasaljua enbsaid 

JUB]S ‘SUOIIIIL GES IOS ‘9]S9J 9] ‘SA]J9091 SEP JUBWASSIOINOL,| 9P SUOII[IW GILLS 
JInod ajdwoo ajeqoj6 aulejiun ayjaoe1 Be] ap %/| 9p UuOIeJUgWHNe 4 

‘€Z6, Ua,Nb snid ap %7¢zZ 

10S ‘p/G] UP SUOII|IW O°QPEg © SBBAB|9 JUOS 9S UO!}e}IO|dx9,p Sa}yjeoes SOT 

$9}}9990y4 


“UONIIW p' L$ UOIIAUS,P BOIJaUaq UN INS SOO 

JE1BS OS 9DIDNJOXa,| ‘PION Np esnbuswy,p sadAud SauUaae SaluBedwod sap 

yednid e| ZaYo SWWOD O7/0Q9 2p aja }IeAe ‘G/SGG AP epeuedy sly e jsa INb 
‘SOIIBUUOI]OR SOP JIOAR/a}jap YWOddel 9| IS anb saljnoied ua Janbsewa ne} || 

‘JUSP9IBI BOID19X9,| %QB'G G1JUOD %G B YQUWO} }S9 9}9190S 

e| OP S]JUBWASSIJSBAU! SOP JUBWAPUA 9} ‘SIN|JOe} SIBAIP S9O 9p uOsIel UF 

“SUOII[IWL GL ¢ UOJAUS,p JaUBeH © anbuewW uN sulesjUS 

JUO Je}5,| 1ed SiuiNO} Seulenuodojge SBdIAIaS Sap 4NB]O8S 9] SUBD |!EALI} 

9p S}I|JUOD Sap ‘snid aq ‘epeued JI INS JUsWAapPINO| $941} asad JUO UOIA,P 
SjueINqIeO Sep XUd Np sajuOW e| Valnoied us ‘ja uolye|jul,| 9p UONe19|900e,7 

“SIBIOUBUIJ S}E]INSI1 SOP UO!}E1OU9}EP S| e BNqUyJUOD JUgWAaHIe] e INb 8o 

‘Q@Q9UUL,| OP SIOW SIDIWUJAaP aijenb Sap sINOd ne aanjudooe jsa,s assieg ajay 

‘JusWa|a|/e1ed assieq e aluBedWOD e&| ap O1Je41} ND BOUeSSIOID ap xne} aq 

‘pl6| OP SOJJSOWI] SIBIWLJIOP SIOJ] SOP SINOD Ne IIYD9I} 10-IN|9d NA e ‘JuesIeJsies 
QOURSSIOJO Bp xNe} uN,p yessino[ sue bulo sindap inb ‘auuaipeued siwWwOuU0da, 7 

“SUB OZUO SINdOP }IDIJap PUODES Np 9anb siojayno} y!He,s au || “EZ6} Ua aujsiBaiue 

000 €Z| 9$ EP Jeu Bdl!euaq Ne YoOddei Jed OOO Bre GI} BP UOI}eIOWE}ap oun 
SNIIJSUOD IND 89 ‘QO00 GZZ 6$ EP ejjau aed 9uN Jed ApjOs jsa,s BdIDIaXa 18D 

‘pJ6| 901019x9,| ap Yoddes 

8| Ja]UaSE1d SNOA ap sIslejd 9] e EPeUed JIV,P UOIJEJJSIUIWIPE,p |I@BSUOD 97 

‘QJJSIUI 8] INBISUO|\ 


eMe}O 
Suodsuel| Sap dJ]SIUI/\ 
9|qe1ouoY,| 


VL6L- S961 
jusWessiLOWe 9 
SUOI}TESI|IGOUWLW| 


JUSWASSIVOWY gy 
SUOI}ESI|IQOUWLWU| iy 


VA GE GEE OE OO OS 


091 


08t 


00¢ 
$ 8p SUOIIII\ 


vZ6l- S961 


SOU 98d 
sjeu oued no sdljaueg 


jou eoljaueg HH 
bl -€L 22 — LL 0L 69. eda cme commcs 


OL 


$ OP SUOIIII\ 


\sq uolbay 
JUapIseaid-3dl/ 
IITDOW “M UYyor 


iseno uo!lbey 
JUapISE1d-9d!/ 
Bure] G‘H 


Siuf-s}e}y uolbay 
juapIsaid-ad1/A 
SUQe] ‘qd tf 


adoing uolbey 
JUapIsaid-aoI1/ 
SHS | 2) a 


PNS je asjUayD UO!IBeY 
JUBPISE1d-adI/A 
UsI[ED WL 


Sanbiuyoa} S8dIAaS 
je19ueb juapisaid-9d1A 
jueuuds| “9G 


sanbiiqnd saileyy 
jUuapiseid-9o!/ 
Jo|Ae] | apnelo 


JBIOUBUI} INB|QIJUOD 
ueYysaUs ‘d 


JOUOSEL | 
UJESS "NH 


goueuajUley| 
JUapIsaid-ad1/ 
AYaney ‘WW 7 


Suolj}e||e}Su| ja 
sjeyoy 
jUapISasd-9d1/ 
UOSIO “3 


Buljayieyy 

juapIsaid-adl/A 

pieusy\ SOA, 

99g39NO 

Zd€ GEH |e9s}UOW\ 
QUE! AI[!A 99Fld | 
> |e1I00S abals 


jes9Uudb6 
anbipunl sd};!asuog 
uosJaYyqoW ‘| 


anbiyeuUUoju} 
JUapISeid-3dI/, 
JOIUUBSL Bld 


uolje}O|dxJ je 
epueyoiew abieyo 
3|Q1]UOD 
JUaPISad-3dIA 
12181819} 9). 2) 


QUUBH9e J}O|4 
UONESI}IUL|d 
JUSPISIId-3oI/A 
uua|5 “HO 


jes9uaH aulejqi098S 
JaluInoy “WwW 


sauualae SuO!}e19dO 
jUapISaid-adl/ 
SIAEQ [ 


S8DINIVS ]a Sa]Ud/ 
jesQuaB Juapisaid-901/ 
sINOWY,P BOUNeY| 


seoueul4 
JUSpISa1d-9dl/ 
QUBIYDOD “H W 


uolesiuebio,}| ap 
JUBWAUUOI!JOIJJad 
}9 JQUUOSIOdg 
JUapISaId-adIA 
PUuBEINeYD fd 
JUSPISPlq 
GirlleediS 
ueybneA “LY 
jesQuab INEJOIIP Jo 


|IBSUOD Np JUSsPISald 
H'D ‘ONC SOAA 


.4onda41G 


vL6l BQWsed9eP LE NY, 


jeasjUuOyy 
"YO ‘nealayosel aualg 


saqeno 
"YO ‘JSeUOCW gupUYy 


JaAnooue/ 
JANOF “1 OD 7 


jea.JUOY\ 
|| SIEIEW SAq auald 


OJUOIO] 
‘YD ‘uoSsJapuYy ‘Y plAeg 


:SOJIBUUOI}DE Sa] 
aed snjq 


JBas]UO/\ 
"YD ‘alleld SOA, 


Badiuuim 
JOBUIJEHOH “qd “M ‘DO 


XBYI/EH 
yUBYSHIIMO “4 'P 


O]UOJO] 
YO ‘USIIVY “Y WEIIIIM 


:J0199p sed SO9WWON 


.UONesySsIUIWIpe.p 
jlasuog 


C 


‘Snunoojed juO sajja,nb 
SO]! Op siqwou 9} 

Jed seayodsuel} soe} 
Sno} sejueAed Sauuo} ap 
J2}0} Suquou np jinpold 
"{€]0} O1e4} Np sunsay\ 
sojueAed 

Sd] [IW-SOUUOL 


‘sninooied 

JUO Saj}ja,nb sajjiw ap 
SIQUuUOU 9| Jed 19a1WINOEO 
np je sesipueyosew 

sep ‘siabessed sap yod 
-SUBJ] 8| INOd saLa}Jo 
SQUUO}] BP siquOU 

NP YUNPO1d “e{B}O} 
gyoedeo e| ap ainsay\ 
SO}9JJO Sajjilw-SauuO] 


‘Sninooied juo sajja,nb 
Sa||IlU Ap siquuou 9| 
Jed sa9uodsues}] S8uuOd} 
ep aiquou Np yinpold 
“SaSIpUeYoIeW 

91/e1] NP sunsel\ 

aysod sajjiwi-sauuoy 
solebessow 
So][!W-SauUuoL 

jay Sapjluu-SoUuUOL 


“Snuinoosed 

juO sabais sao anb 
SO|[ILU AP SIQUWOU 9} 
jed sjueAed suosbessed 
sap uol}ISOdsip 

B| & Sasiw saoe|d 

ap |e]O} siquiou np 
yNpold ‘sioHbessed ua 
g}l0edeo e| ap ainsey\ 
SHajjO Sajjiw-sabais 


‘seureu 

-UOI]}Oe SAP JIOAC,| ap ja 
919} Huo] e a}jep e| op 
QWWOS | JUOS S}JUBWAS 
-SI]JS@AU! S87] “S]UBWASS!} 
-S8Au! Sap BUUBAOW ke] Op 
ebejusoinod ua awudxe 
‘NUdAas 8| INS OCW! 
JUBAS S}9J9]U!,P a}Jeu 
abieyo ja NUBAMI 9| INS 
1Odw) seide ‘jou eoljaueg 
S}USWSSI}SOAU! 

sop juawepusy 


‘aguodsuel} 

gjueKed 9}|IlW-auu0} 
Jed no 9yodsued} 
jueAed aj|!lu-1aHessed 
Jed auuskowW a}ja00yH 
aslePIUN 3}}9990yH 


“Sminooied 

JUO S|I,Nb saj|}WW 

ap siqwou a] Jed seyod 
-suel] s}JueAed siabessed 
ap |e}O} aiquou 

np yinposg ‘siaBbessed 
Olyes] Np sinsey\ 
s}ueAed 
soijilu-siabessed 


‘UOI}e}IO|dx9,p 

Sa}ja001 Sap 
ebelusoinod ua aluudxe 
uol}e}10|dx9,p 9o1j9ueq 
uoneyojdxe,p obey 


SHO}JO 
S9|||WW-SeBals 


Ool * seyodsuel} 


sjueAed 
Sa||!lu-siaBessed 


yoddey (%) 
siobessed uoljedno90,.p 
WUIIIIJJoOD 


SOLa}JoO 
$9] |!LU-SOUUO} 


OOl x seauodsuel} 


sojueAed 
Sd] |!WU-S8UUO} 


yoddey (%) 
jeqol6 yuswabseyo 
OP JUSIDIJJaO0D 


suoluljaq 


9¢ 
Ge 
CG 


% 
UuOI}eUeA 


L9G 0¢ 
$10°S¢ 


GAY 66S 
PEBS 
%LO 


126 009 6 


%8S 

000 ZIS vrl 
000 Ec! 9 
000°2S9: 1S9 
000 0S0 869$ 


jJuawajnes sualinBel SadIAJas, 


LOL Le 99IDJAX9,P Ulf US S}lOo}}4 

28882 QUO}JO 9|||LU-SUUO} 
Jed uole}io|dxa,p sires 

9LL 028 2@ (000) 
S9]e]0}] SALAJJO Sa||IWW-S9UUO | 

206°9 ,jueAed 
9||llu-raBessed sed ajja0ay 

49 ,siaBbessed 
UOI}EANDNO,P JUa!I!JJ9OD 
280 892 OL (000) .S}ueAed saj|lw-siabessed 
uolje}10/dxy 
%0°S SJUBWASSIJSSAU! SBP JUBWAPUdY 


000 919 ZEG 90!1019x9,p Ul} UB S}JUDWASSI]SeAU| 
(000 Szz 6) (eued) Jeu solyjaueg 
000 92Z HLS UO!}e}IO|dx9,p sles 
000 28S 8rs$ uole}lo|dx9,p seyjea0ey 


siaioueul sjeyjnsay 


eL6l 


vL6L 


991918x9,| INS [12<0,.p dnog 


epeueg ne gwidwy| 


eBpeuey Ji¥,p sejeosy aA 

Se9UUe SAJBILIAP XIP Sep Senbijsiels sayediouud iZ-Oe 
SOAI}EOI|GX8 SA]ON gl 

SIQIOUCUIJ UOIENIIS &| BP UOINJOAZ ont 

UeIIG Zteot 

Siiedgi UOU SE8dl}aUeq SEp Je NUBASJ Np je} Gl 
UOI}esSIUlpPe,p |IBSUOD Np Woddey vl-€ 

C 


UONOSJIG — UONeU]SIUIWWPe,p |IBSUOD 


salaiew sap ajqel 


>/6L jonuue oddey 


VAVNVO 
dlv 


